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THE FARMERS’ LOAN & TRUST 
COMPANY HARVEY FISK & SONS 


Foreign Exchange, Cable Transfers, NEW YORK THE LIBERTY 
.etters of Credit, Payable through- 


out the world CONSERVATIVE. INVESTMENTS NATIONAL BANK 


The Company is a legal depositary for ° . ; . 
meneys paid into Court, and is author- yielding remunerative income OF NEW YORK 
wed to act as Excoutor, Administrator; 
Trustes, Guardian, a and in all 
ether Hdu capacities. : ° . . 
Acta os toaes under Mortgages mode List of offerings upon application 
®y Railroad and other Corporations, 
as Transfer Agent and Registrar of Stocks 139 BROADWAY 
ond Bonds. 


Deposit, or subject tocneck, and alows | 1 he National Park Bank 


imterest on daily Dalances. 


Manages Real Estate and lends money of New York Harris, Forbes & Co 


"it on an Ace nate Cemmnatien of Capital —— a N W H is&C 
f ie) best apital. . .». » +» « « « « $5,000,000 00 ° A rris 
Sanks and also for moneys of the City Deposits Feb, 20,1912 . . 125,178,535 30 


Fiscal Agent for States, Counties and President. NEW YORE 
GILBERT G. THORNE, JOHN GCG. McKEON, 
Vice-President. Vice-President. 


@ ties. 
Act as fiscal agents for munict- 
16-22 WILLIAM STREET JOHN 0. VAN CLEAF, ties and ations and 


esident. eal in Government. munici- 
475 FIFTH AVENUE MAURICE H. EWER, pal, railroad and public utility 
NEW YORK Caan. 


WILLIAM 0. JONES, WILLIAM A. MAIN, BONDS FOR INVESTMENT 
LONDON PARIS Asst. Cashter, Asst. Cashter. 


FRED’K O. FOXCROFT, LOUIS F. SAILER, List on Application 
Asst. Cashier Asst. Cashter. 


aos GEO. H. KRETZ, Manager Foreign Dept. (Gable Address SABA; NEW YORE) 
Members of Richmond and Baltimore Stock 
Bxchanges. 


John L. Williams & Sons 
BANKERS _ EDWARD B. SMITH & CO. 


ne ee oe MECHANICS AND METALS anna 
omen Cama oa. NATIONAL BANK 


IDDENDORF, WILLIAMS & 00. 27 Pine Street, NEW YORK 


GARFIELD NATIONAL BANK o Vem Se Investment Securities 


Fifth Avenue Building Capital, - = = = = $6,000,000 
Gereer Fifth Ave. and 23rd St., New York. 


Surplus and Profits, - 8,000,000 . . 
Capital, $1,000,000 Surplus, $1,000,000 : es 
@USL W. POOR, President. 


JAMBS McOUTCHEON Vioce-Pres. ORIGINAL GHARTER 1829 
WILLIAM L. DOUGLAS, 34 Vice-Pres. 


ARTHUR W. SNOW, Cashier 
THE 


RALPH T. THORN, Aagst. Cashier. 
The Chase National Bank | Francis Ralston Welsh, GALLATIN 


of the City of New York. 


Cap. & Surp., $14,102,671.  Dep., $133,433,675 BONDS | NATIONA L BANA 


A. Barton Hepburn, Chairman of the Board. 


Aikaes Uh Wimads. Peadbent. OF RAILROAD, GAS AND ELECTRIC OF THE CITY OF NEW YORK 


J.H. Miller, V.-Pres. E. A. Lee, Asst. Cashier. LIGHT AND POWER COMPANIES 
H.M.Conkey, Cashier. W.E. Purdy, Asst. Cash. 


©.C. Slade, Asst. Cash. A. C. Andrews, Asst.Cash 198-111 SOUTH FOURTH STREET Capital 7 04 re ” ” $1,000,000 
PHILADELPHIA Surplus and Profits (earned) ° 2,500,008 

















Members N. Y. and Philadelphia Stook Exehanges 




















THE 


FOURTH NATIONAL BANK OFFICERS 


SAMUEL WOOLVERTON, President 
of the City of New York ADRIAN ISELIN JR., Vice-President 
JAMES G. CANNON 


President First National Bank GEORGE EB. LEWIS, Cashier 


HOWELL T. MANSON, Asst. Cashier 
Assures comprehensive treat- of Philadelphia 


ve & NO. 1 DIRECTORS 
ment of every banking item. 315 CHESTNUT STREET Adrian —1 te nate i.  Yaabeny 


| Alexander H. Stev Charies H. Tweed 
OAPITAR 2 SUBPLUS 816,000,000 ACCOUNTS iIiNVITED wy. teen Sinesabute Susie bemue 
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Bankers and Drawers of Foreign Zxchange. 





J. P,. MORGAN & CO. 
DOMASTIC AND FOREIGN BANKERS 
NEW YORE 


DREXEL & O0O., PHILADELPHIA 
Corner of 6th and Chestaut Streets 


MORGAN GRENFE LL& cOo., LONDON 
bio. 28 Old Broad Street 


SORGAN, HARJES @& 0O., PARIS 
81 Boulevard Haussmane 
OT nny pone res nae, ener to Draft 
In t a ge et on ~~ 
oretrn mxrohange , Commercial Credits 


aban transters 
Circular Letters for Travelers avalabie in all parts 
of the world 




















Brown Brothers & Co., 


PHILA. NBW YORE. BOSTON. 
59 Wall Street. 
ALBX. BROWN & SONS, BALTIMORE. 
Oonnected by Private Wire. 
Mems. N. Y.. Phila., Boston & Balt. Stock Bxck’ 


ronson Besuntcs on oD cOm- 

miesion. pcomve Corpore- Invest ment 

lens, Firms an and Tadividuals viduals Secur1 ities 
y te in the United 


drawn abroad yo al poin 
and Canada; and drafts drawn in the United 







ERTIFI rt OF DEPOSIT 
Letters 
mercial) and 


INTERNATIONAL CHE SUES. ui cadeseRoenG 

ae cable transfers on. al 
of Credit Fravelery’‘Gredita, avallabie ” 
BROWN, SHIPLEY & 00., LONDON 





TAILER & © 


27 Pine Street, New York 
BAN KERS 


INVEST MENT 
SECURITIES 


Members of the New York Stock Bxchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject te Draft, Interest 
Allowed en Deposits, Sscurities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Oredit 











Kean, Taylor & Co. 
BANKERS 
30 PINE STREET, NEW YORE. 


Transact @ General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 


A eee ete 


ee Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & CO., Paris. 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEWYORK 


Orders executed for all Investment Securities. 
pee AY Seems of Corporations and negotiate and 


Bills T S 
of Eachange, 7 ho Transfers, 


on 
Uaiog of London & Smith . : 
PP omy s Bank, Limited 


Mesers Mallet Freres & Cie., Paris. 


Bance Nac acional de Mexico, 


ita Branches. 
Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, eto., ete. 
VELERS’ LETTERS OF CREDIT 
Available throughout the United States 












August Belmont & Co. 
BANKERS. 


438 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 

Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Graham, Vaughan & Co. 


& Pine Street. New York, 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NBW YORE STOCK BACHANGE 








Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


l Gepostts. ‘Seour 2 Ee, Saarees = 
oR on 

Travelers’ credits, available 

out the United States, Cuba, Puerto Rico, Mexico 

CentralAmerica and coections in and 


Spain. 
igsue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paris Bankers:—Heiae & Co. 









NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital ° $1,000,000 
Surplus earned -_ - 500,000 
Foreign Exchange } pousiet and sold. Oable 
Transfers. Commercial avelers’ Letters of 


Gredit available in ail parts of the world. 
ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
87 William Street. 
MEMBERS N. Y¥. STOCK EACHANGB. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Traveler’s Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS, 








16 William Street, = = = = = = New York 
Members New York Stock Bxohange. 


Correspondents of Messrs. 
ng & Goschen, London 


Jer c 
Meyer-Borel & Oie., Paris. 
Bremer Bank Filiale der Dresdner Bank; 





| sous Oommorstal and Travelers’ Oredits 
Sapie Transfers & Investment Seourtties . 


Kidder, Peabody & Co. 


116 DEVONSHIRE 8TREET, BOSTOF 
66 WALL STREET, NEW YORE 


BANKERS 


INVESTMENT SECORITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIP® 


Correspondents of 
BARING BROTHERS & OO., LTD., 
LONDON. 


J. & W. Seligman & Co. 


BANKERS 
NEW YORK 











Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers. 
Available in all Parts of the World 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONB) TO 
BUROPS AND CALIFORNIA. 








Seligman Brethers, Lenden 
Seligman Freres & Cie., Paris 
Alsberg, Geldberg £ Ce., Amsterdam 


The Angle end Lenden- Partie Nationai 
Benk ef Sen Francisco, Cel. 





Redmond s.co 


83 Pine Street 
New York 





FOREIGN AND DOMESTIC BANKERS 


Reoeive accounts subject to Sight 
Draft, allow interest on Deposits 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on al) banking points. 
Buy and sell Seouritics on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange 


HIGH-GRADE 
Investment Securities 





Granam & Co. 





BANKERS 
435 Chestnut Street 
PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas companies 
of established value. 





Act as Financial Agents 





issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Kiihne 


BANKERS 


Letters of Credit 
Travelers’ Checks 
Investment Securities 





NEW YORE LEIPZIG, GERMANY 


Mar, 9 19132.) 
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Bankers, 








Bankers, a 
Lee, Higginson &Co. erm — 
BOSTON W m.A. Read & Co. | 33 watt stress New York 
New York Chicago BANKERS. Dealers in 


S  eeeennenentneenemnenenmntll 


HIGGINSON & CO, 


| Bank Buildings, Princes Street, 
LONDON, E. C, 





Plympton, 
Gardiner & Co. 


27 William St., New York 
228 So. La Salle St., Chicago 
Transact a General Banking Business 


Members New York and 
Chicago Stock Exchanges 


Investment Securities 





Trowbridge & Co. 
Bankers 


Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


111 BROADWAY 
NEW YORK 





Blake Brothers & Co. 


60 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 
COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Bxochanges 





BOISSEVAIN & CO. 


BROAD STREBST, 
NEW YORK. 


Members New York Stock Bxohange. 


Adolpk Boissevain & Co.. 
Amsterdam, Holland. 


TBANSAOT A GENERAL BANKING 
STCOK HXOHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 
also 
INVESTMENT SECURITIES 
Members New York Stock Bxchange 
and Boston Stock HBxchange 


36 Gongress St. 111 Broadway 230 So. LaSalle St. 
BOSTON SEW YORK CHICAGO 


AND 








Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





81 PINE STREET 
NEW YORE 


BOSTON No. 6 Austin Friars 
LONDON, €E. C. 


CHICAGO 





Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET. NEW YORK 
CHICAGO BOSTOR 
Members of New York & Chicago Stock Bxohanges 
@xecute orders for purchase and 
sale of Stocksand Boads 


Buy and Sell Foreign Exchange. 
CABLB ADDRESS, “COLDNBESS" 


Issue Commercial and Travelers’ 
Letters of Credit 
avalilabie in all parts of the world. 


DEALERS IN 
Investment S 





end Cemmerciel Peper 








Perry, Coffin & Burr 


We purchase entire mort- 
gage bond issues on pro 
erties of hydro-electric, 
street railway, electric 
lighting and gas compa- 
es which serve the larger 
centres of population. 


60 STATE STREET BOSTON 





SIMON BORG & CO., 


BANKERS 
Adembers of New York Stock Eachange 


Ho. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


HIGH-GRADE BONDS 
Membere New York Stock Exchange 


Boston, 15 Congress Street 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 


49 Wall St., New York 


Philadelphia 
London 


Chicago San Francisco 


Geneva 





—— 


H. AMY & CO. 
BANKERS 
44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 





H. B. HOLLINS & CO. 


Gor. of Wall and Broad &ts.. New York. 


Draw Bilis of Exchange and make Cable 


Transfers to Europe, Asia, Australia, the 
West Indies, Central and South America and 





issue Letters of Credit for Travelers, avall- 
able In all parts of the world. 





Cable Addresc, Domino, N. Y. Tel, 6570-1-2 Han. 


DOMINICK BROS. & CO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 
Is Raliroad, Municipal and Industrial Securitie, 


inquiries and correspondence receive prompt 
and courteous attention 


Wil send official quotation sheet regularly 
on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land Title Building. 


40 Wall Street 
PHILADELPHIA. 


NEW YORK. 





3.8. Fariee. H.L.Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brekerse and Dealers in 


INVESTMENT SECURITIES 
fIARTFORD, CONN. 11 WALL ST., N. Y. 





CRAMP, MITCHELL & SHOBER 
BANKERS 
1411 Chestnut St., Philadelphia 


Members New York and Phila. Stook Bxohanges 


investment Securities 





GA ollenberger & Go. 
BANKERS 
Ground Floor 108 So. La Salle $t., Chicage 


Foreign Government and City Bonds 
Miscellaneous Securittes 


Members Chicago Stock Bxokangs 





CHARLES FEARON & CO. 
BANEERS 
Members| New Emr Steck Bxchange 
INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Penn . System 
Aerie Be on 


333 Ohestnut St.. PHILADELPHIA 
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Foreign 





DEUTSCHE BANK 


BERLIN. W. 
Gekrenstrasse 9 to 13 





---- $47,619,000 


arcana M. 200,000;000 
-~-- $25,662,000 


RESERVE-.... 








“M.. 107,781,000 


Dividends paid during last ten years: 
Ga: 11, 2115 18, 18, 12, 12, 12, 1834. 18% per cent 





Branches: 

BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIQO, 
MUNIOH, AUGSBURG, NUREMBERG, 
OHEMNITZ, MEISSEN, WIESBADEN. 
BRUSSELS, CONSTANTINOPLE. 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard &t.. 
LONDON, E. O. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
APIr As seaceccece ($7,143,000) 
SUBSCRIBED C 960,000. 





UP CAPITAL. pnb D On wes ($6,071,400) 
sacoai . 25,600,000. 
F —. am 2apeserhagoecece ($1.783,000) 
RESERVE FU "5 488.608. 
HEAD OFFICB 
BERLIN 
Withelmstrasse No. 71. 
Branches: 
ARGENTINA:  Bahia-Bianca, Buenos Aires, 
Gordoba, Mendoza, Rosario de Santa Fe. 
Tucuman 
BOLIVIA: La Pas, Oruro. 
GHILI: Antof Concepcion, Iquique, Osorno 
San emuco, Valdivia, Valparaiso. 


PERU: Arequipa, Calao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Rio de Janeiro. 
Bilis sent for collection, negottated or 
adeanced upon. 
~ cadle-transfers and letters 
credti issued. Private codes. 
London Agents: 

DHUTSCHE BANK (BERLIN) LONDON AG’Y 
GBORGE Y’D, LOMBARD ST., LONDON, 8.0 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 


BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
FRANKFORT-0-0., HOCHST-o-M. 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


- . $ 47619048 
000 





CAPITAL 
RESERVE... about $ 19047619 
rund M 80000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | Dr. G.SOLMSSEN 

M. SCHINCKEL H. WALLER 
Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


GAPITAL-..---...-.....--.--.- M. 10,000.000 00 
. — office: HAMBURG. 
ranches: DB JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 








BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL--------..--~.-.---... M. 10,000,000 0¢ 





HAMBURG, WITH BRANOHBS IN OHILB 
(BANCO DH OHILE Y ALBMANTIA TA), ANTOFA- 
GASTA, GONOBPGION, SANTIAGO, TEMUGO, 
VALDIV VALPARAISO. vi FORIA: AND 
SBOGION BOLIVIANA} 


LONDON AGENTS: 
BIREBOTION DER Oe OO BSBLE- 
SGHAFT,. 53 COORNHILE: B. gd. 

















NIA, 





ALB- 
ORURO. 





The Union Discount Co. 
of London, Limited 


88 CORNHILL, 
Telegradbic Address, Udisco, London. 
Capital Subscribed.................. 37,600 .000 
id-U p ee eee eee OO Meee eee eee 3,750,000 
MOSS PURE. cccceccsecceecuscccce 3,175,000 


$5—£1 STERLING. 


NOTICB IS HEREBY GIVEN that the 
RATES OF INTEREST aliowed for money on 
deposit are as follows: 


At Call, 2% Per Cent. 
At 8 to 7 Days’ Notice, 23% Per Cent. 


The Company discounts approved bank and 
mercantile tances, receives mon — de- 
jae at rates advertised from time to , and 

ants loans on approved negotiable socurtties. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England, 


With Branches » ali the Princi _— and 
Towns of England and Wales 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 





SUBSORIBED OAPITAL, $95,741,700 
PAID-UP OAPITAL, - 19,946,187 
RESERVE FUND, - - 16,951,568 


Sirs EDWARD H. HOLDEN, Bart... Chairman. 


BANCA COMMERCIALE ITALIANA 


Head Office, MILAN 
* LONDON OFFICE, 1 OLD BROAD ST., E.C. 





Manager: 
S.J. BIEBER. 
Sub- Managers: 
L. LICHTENSTADTER and E. GOLLMER. 


Paid-up Capital... -.- $26,000,000 
Reserve 


Branches: 
ALESSANDRIA. ANCONA, BARI, BERGAMO, 
BIEL ESCTA 


GENO HORN, CCA, MESSINA, 
APLES, PADUA, PALERMO, PARMA, 
PERUGIA, PISA OME, SALUZZO, 
SAVONA,  SESTR PONENTE, TURIN, 
UDINE, VENICE, VERONA, VICENZA. 


Agents and Correspondents in all parts of World. 
FOREIGN:BANKING IN ALL ITS BRANCHES 





Swiss Bankverein 


Sch weizerischer Bank verein Bank verein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Bienne, Chiasso, Herisau, Rorschach. 





= LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch----.-.---- 11 Regent Street, 
WaterlooPlace,S.W. 





Frs.75,000 ,000 
» Frs.23,500,000 


Capital paidup, . 
Surplus, ... 


The National Discount 
Company, Limited 


35 CORNHILL, s 8s LONDON, BE, Cc. 





Subscribed Capital_...........-.-.-- $21.166 625 
Paid-up Capital............-.----. 4,283 .325 | 
Reserve Fund-...-........---------- 2,375,000 


($6--£1 STERLING.) 


NOTIOB IS HBREBY GIVEN?‘ that the 
RATES OF INTBRBST allowed forjmoney on 
deposit are as follows: 


At Call, 2% Per Cent Per Annum, 

At 3 to 7 or 14 Days’ Notice, 24 Per Cent. 
Approved bank and mercantile bills discounted. 

oe received on de t at rates advertised 


from time to time periods upon 
epecially agreed 
- Leans 


terms. 
granted on approved negotiable securitics 
PHILIP. HAROLD WADS! Manacef. .i 








Anglo-Austrian Bank 





CAPITAL a he eceeceeececceso 316,000,006 
0 Million Crowns) 

RESERVE FUND deeheuechaennecee 
(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse i. 
London Office: 31 Lombard Street, &.C. 





Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn, Brux, Budapest; 
Csernowits, Eger, Gras, Innsbruck, Korneuburg: 


Ling, Lobosits, Marburg, Pardubits, Ptrane: 
Prossnits, Saas, Teplits, Tetecken, Trau- 
tenau, Trieste, Ww , Zpaim. 


Commandite: Messrs Hofmasae & Kottlarzis. 
Pilsen. 


Wiener Bank - Verein 


ESTABLISHED 1869 





CAPITAL (fully paid) - - $26,342,000 
(130,000,000 Crowns) 
RESERVE FUNDS - - ~- $8,105,000 


(40,000,000 Crowns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweiz, 
Carlsbad, Czernowitz, Friedek- Mistek, 
Graz, Innsbruck, Jigerndorf, Klagen- 


furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 


St. Pdltez, Tarnow, Teplitz, Teschen, 
Villaoh, Wr. Neustadt and Zwittau. 


Branches in Turkey 
Constantinople, Smyrna 


Nationalbank fuer Deutschland 


Berlin, w. 8. 
Behrenstrasse 68-69. 








Capital paid up & reserve_M105,000,008 





All banking transactions 
Money received on deposit 


Correspondence invited. 


VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartficld’s Wall St.. W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Paid-up Capital (Heng Kong Currency)....8 ye 








Reserve Pund {In Gold. ..$16,000,000).... 81,760,008 
\In Silver... 16,760,000; 
Reserve Liabiltiles of Proprietors 5 15,000,088 


GRANT DRAFTS, ISSUE LETTERS OP CREDIT) 
NEGOTIATE OR COLLECT BILLS PAYABLE IB 
CHINA, “aeane PHILIPPINES, STRAITS SETTLE: 
MENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St 


INTERNATIONAL BANKING 
CORPORATION. “°xfiwYorke”’ 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate ,Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 


Branches at London, Bombay, Calcutta, Singae 
pore, Canton, Hong Kong, Manila, Shanghai. 
Peking, Hankow, Kobe, Yokohama, San’jFrane 
cisco, City of Mexico, Panama, Colon. 


w, GRAHAM BROWNE &CO. 


222 St. James Street 
MONTREAL 


Canadian Securitles 
Oorrespendcnece Seltcited 
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Canatian. 





BANK OF MONTREAL 


(Established 1817) 
OAPITAL paid up - - $15,529,000 00 
UAntioatiaed $16,000,000. 00) 
REST, - 5,000,000 00 


UNDIVIDED PROFITS, 1 855, 185 36 


Head Office—Montreal. 


Rt. Hon. Lord ‘Strathcona angi Mount R 


— Honor Roya’. sent 
G. ©. M. G. sop. CUS President.” 


Sir Gdn. Clouston, Bart. —Vice-President. 
H. V. Meredith, Genera) Manager. 

NEW YORK AGENCY 

64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG, 
J.T. MOLINEUX, 
Buy and Sell Steriing and Continental Exchange 
and ble Transfers: Issue Commercial and Trav- 
elers’ Credits, available in any part of the world, 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Office, 47 Threadneedle St., E. C. 


F. WILLIAMS TAYLOR, Manager. 


The Bank of 
British North America 


~ 7 in 18 
ted by Royal charter in 1840 
ork Agency opened 1843 


ee £1,000,000 Sterlin 
aa £545,000 Sterling 








|agenta, 








Paild-up 
Zeserve 





Head Office: 
5S Gracechurch Street, London, E.O. 


New ot Office: 562 Wall Street. 

H. . MoMICHAEL, Agents. 
Ww. r OLIVER. 
Buy and sel) Sterling and Continental = * 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
world. Issue Drafts on and make Collections in 
el) parts of Canada. 

Agents for Banco de Londres y Mexico. 
Mexico City and Branches 





THE BANK OF NOVASCOTIA 


(Incorporated 1832) 


Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
103 branches throughout Canada, Newfoundland, 

, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Oredits issued, available in all parts of the world. 
Bilis on Canadian or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street. 
W.H. Davies, Agent. 


Oo ee oi tents ¢ London Joint Stock Bank, Ltd 


go eed Royal Bank of Scotland. 


$3,984,700 
$7,474,447 





THE 


ROYAL BANK OF CANADA 


Established 1869, 


Capital Paid Up-_-_------ $6,250,000 
Reserve Funds- -------- $7,450,000 


Head Office._.. Montreal. 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches throughout the DOMINION OF CAN- 

ADA and NEWFOUNDLAND; in HAVANA and 

all = peiactoe Pe oints in CUBA and PORTO RICO; 

S, Nassau; BARBADOS, Bri ridge- 

et. JAMAICA, Kingston; TRINIDAD, Port 

of Spain and San Fernando. 
London Office—2, BANK-BUILDINGS, 

PRINCES ‘STREET, E.C. 

New York gency or. William & Cedar Sts. 
OORHEES, Agent. 














THE 
INVESTMENT TRUST CO. 


LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


SONnNTREAL OANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


14 Cornhill, 
LONDON, ENG. 


6 King St., W.., 
TORONTO, CAN. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL.............-- $11,000,000 
SURPLUS 


NEW YORK OFFICE : 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchange 
and able Transfers. Collections made at 
points 

Tra elers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


a2 p»eey Selves 





LONDON OFFICE—2 ‘Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





wewmaee Bank of Canada 


CAP HEAD OFFICE MONTREAL 
NEW yn. OFFICE, 63 and 65 Wall St. 
WwW. RAM SAY, a 
Cc ” CROOKA ALL, 
167 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lum bia Good facilities for effecting prompt collec- 
tions in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Seuntnereia and Trav- 
elers’ Credits available in any part of the world. 
Agents in {The London Joint Stock Bank, Ltd. 





C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


CHAS. MEREDITH, Cc. B. GORDON, 
President, Vice-President. 
A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, C.R.HOSMER, 
Capt. D.C. NEWTON, 
H. ROBERTSON, J.J. REED, 


101 St.Francois Xavier St., 46 Threadneedle St., 
MONTREAL LONDON, E.C. 





Canadian 
Investment Securities 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronto Montreal! London, Eng. 
Dominion Bond Company 
LIMITED 


MERCHANTS’ BANK BUILDING. 
MONTREAL. 
ROYAL BANK BUILDING. 
TORONTO 


CITIZEN BUILDING, 
OTTAWA. 
8 PRINCES S&T., LONDON, ENGLARD 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List on Applteation. 





8B. 5B. OSLER R. A. SMITH F, G. OSLER 


OSLER & HAMMOND 


Stock Brokers & Financial Agents 
Members Toronte Stock Exchange 
22 Jerdan Street ° . - Terente 


R. T. Wilson & Co. 


83 WALL STREET 
NEW YORK 











Foreign. 


NATIONAL BANK 
OF CUBA 


Oapital, Surplus and } 
ndivided Profits - - [$6,400,000 
36,000,000 


Assets - - - - - 
Oash - - - - - - = 12,000,000 


HEAD OFFICE—HAVANA 














Branches 
84 GALLIANO ST., HAVANA. 
226 MON 


234 eet DEL MONTE ST., HAVANA. 


CARDEN SAGUA LA GRANDB 
CIENFUEGOS, CAMAGUEY 
MANZANILLO SANCTI SPIRITUS) 
GUANTANAMO, GRUCES 

SANTA CLARA, HOLGUIN. 

PINAR DEL RIO, COLON 
CAMAJUAN PLACETAS 

CIEGO DE AVILA, TRINIDAD, 
MATANZAS, SANTO DOMINGO; 
SANTIAGO. GUINES, 
CAIBARIEN. 


NEW YORK AGENCY—1 WALL Sf. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Addresa—Banconac 


BANK OF HAVANA 


76 CUBA STREET 











CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, ?Vice-Presideat 





John E. Gardin 
Aivin W. rech | New YorkiCommittee. 
James H. Post 


Acts as Cuban correspondent¥Tof Americas 
banks and transacts a generaljbanking business. 


Oapital, $1,000,000 








& inanctal 


vw i 





www www YS 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Seourities 
Gorrespondence Solicited 


ELECTRIC BOND & SHARE. 60. 


(Pald-Up Capital and Surplus, $5,280,006) 
71 BROADWAY, NEW YORK 





ASSETS 
REALIZATION 
COMPANY 


Capital $10,000,000 





Will loan on security requir- 
ing special investigation 
er close supervision, and 
not available for bank leans. 
Large enterprises financed. 
sremee investigation of 
security offered, whatever 
its character or location. 


Correapondence Invited 
NEW YORK PHILADELPHIA 
85 Bread St. Lafayette Bldg. 


CHICAGO 
Firet National Bank Building 














THE CHRONICLE 


(VoL. LXXXXIVv. 








 — 
S ceeeeeeneeemntiniean 


Bankers and Brokers 


TT 
nesta 





ESTABROOK & CO 
BANKERS 


Members New York and Boston 
Stook Exchanges 





INVESTMENT SECURITIES 





16 State Street, BOSTON 
24 Broad Stress, NEW YORE 


HARTFORD BALTIMORE CHICAG: 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 


8 South Dearborn St., CHICAGO 


28 State Street, BOSTON 


Ohestnut & 4th 8t., PHILADELPHIA 


76 Orosby Square, LONDON 








WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 





24 Broad St. 16 George St. Colorado Springs 
7 Wall Street Gren OE eS Oe 
HEW YORE BOSTON 
73 Pearl Street Selected Public Utility Securities 
HARTFORD Bonds and Preferred Stocks 





R, L. DAY & CO 


87 Wall St. 
NEW YORK 


85 Congress 8 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 
Municipel and Raliroad 


Members New York and 
Bostos Stock Exchanges 





Tucker, Anthony & Ce 
BANKERS 
S838 STATE ST., 60 BROADWAY? 
BOSTON NEW YORE 
Members New York and Boston Stock Excheae. 
Commission Orders Executed in All Market: 


Dealers in Oarefully Selected Railroas 
and Public Service Corporation Boné: 


INANCE 
Public Utility werprgetions 
of Demonstrated Value 








BONDS 


BAKER, AYLING & CO. 


BOSTON 


PHILADELPHIA PROVIDENCE 





HUNT & CUSHMAN 


investment Seourities 


35 Congress St., BOSTON 





OTTO JULIUS MERKEL 
BROKER 
4 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Tavited 


JOHN H. WATKINS 
RAILROAD BONDS 
NO. 2 WALL STREET 





Details Upon Application 





C. I. HUDSON & CO. 


Nos. 34-36 WALL 8T., NEW YORE. 


Members New York, Philadeiphia and 
Chicago Stock Exchanges 


TELEPHONE 38070 JOHN 
Miscellaneous Securities 
in all Markets 
PRIVATE WIRES 


TO PRINCIPAL OITISS 





Effingham Lawrence & Co. 
Members New York Stock Exchange, 
lil BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We farnish quotations for the “CHRONICLE” 
on guaranteed stocks. 


A. M. KIDDER & CO. 


BANKERS 
5 NASSAU STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 
Allow interest on deposits subject to sight check. 
me | and sell on commission stocks and bonds, 
end deal in 


RAILROAD BONDS 
GUARANTEED STOCKS 


P-W: BROOKS © CO. 








Boston, New York Augusta, 
70 State St. 115 Broadway. Maine 
PUBLIC UTILITY 
RAILROAD MUNICIPAL 
BONDS 


Ask for Otrcuiar 133 





JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members N. Y. and Phila. Stock Exchanges 
Orders for Stocks and Bonds executed upon a)) 

Exchan in this country and Europe. 

Bspecial attention given to supplying high-olass 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Chect 


| William Herbert & Co. 


MEMBERS N Y. STOCK BXCHANGB 
| Hanover Bank Building 
11 PINE STREET NEW YORK 











| 


ERVIN & COMPANY — 
SAN KERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


SORDS FOR INVESTMERVYV 
Drexel Building, Philadelphia 


Long Distance Telephone No. L. D. 107. 


E.W. Clarks Zo. 


BANKERS 
821 Chestnut St. 
PHILADELPHIA 
Interest allowed on deposits subject to 
cheque. 
High-Grade Investment Securities. 

Members Philadelphia and New York 

Stock Exchanges. 


Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. 


Clerk. Dodge & Co., New York, 
Correspondents F st National Bank, New York. 
edmond & Co., New York. 


H F. BACHMAN & CO. 
Established 1866. 
BANKERS 


Se Oo York Stock Exchange. 
Philadelphia Stock Exchange. 


Members 















Investment Bonds 


Interest allowed on deposits subject to check. 


1512 Chestnut Street, Philadelphia 
65 WALL STREET, NEW YORK. 








ee ee ee 


** Shifting of Investments ’”’ 
An Article by Albert R. Gallatin. 


Success along the lines of this article 
warrants our recommending investors 
to study its precepts carefully. 


Coptes sent on request. 


Schmidt & Gallatin 


Members of the New York Stock Exchange. 
111 Broadway, New York 


McCURDY, 
HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N.Y. STOCK EXOHANGE 


Transact a General Banking and Stock 
Exchange Business. 








——— 


Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 








Henry G. Campbell James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephcnes 
4490-1-3-3 Rector 





VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exohange. 


BONDS 
Oash orders only in stocks accepted 





W. H. Goadby & Co. 


Bankers and Brokers 
NO, 74 BROADWAY, 


NEW YORE 





MAR. 9 1912.] 
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Gurvent Bound Inquiries. 








WANTED 


Kokomo Ry. & Lt. 5s, 1933 
Will & Baumer Co. Pref. 
Bangor Ry. & Elect. Common 
Niagara Lock. & Ont. Prefered 
Niagara Lt. Ht. & P. 5s, 1922 
Austin (Texas) 4-5s, 1931 
Buffalo Lock. & Roch. 5s, 1948 
Norwalk Steel Co. 4's, 1931 
Hudson River Water Pow. 5s, 1929 
Library Bureau “A’’ & “‘B”’ 
Draper Manufacturing Common 
Walpole Rubber Common 
Manomet Mills 

Arlington Mills 

Douglas Shoe Preferred 

Central Union Telep. 5s, 1919 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bidg., Boston 
Telephone 460, 461, 462, 2321 Main 





1852 1912 


JAS. B. COLGATE & CO. 


Bankers & Brokers 
36 Wall Street, New York 


Seaboard Air Line Ry. 


4% Refunding Bonds 
Price at Market 


Yield about 4.95% 


Circular on Application 








Members New York Stock Exchange 


Branch Office: 739 15th St... N.W.Washington, D.O. 


Private Wires to Philadelphia, Baltimore and 
Washington 





H. D. Walbridge & Co 


Bankers 
7 Wall Street, New York 


We purchase and operate 
Public Utility Propertie: 
and 
Finance attractive underwriting s 





SHORT-TERM INDUSTRIAL 
AND 


RAILROAD NOTES 


NEW YORK INSURANCE CoO. 
STOCKS 


Hosmer, Risse & Webb 


74 BROADWAY, NEW YO 
‘Phone Rector 4354-4355 ie 











Ohester County Gas 5s 

East McKeesport Street Railway 5s 
Northern Indiana Gas & Electric 6s 
Frankford Tacony & Holmesburg 5s 


George B. Atiee & Co. 
BANKERS 
118 8. Fourth 8t. 





Philadelphia 





Standard Oil Subsidiaries 

American Tobacco Subsidiaries 

Computing Tabulating Recording Securities 
Sen Sen Chiclet Securities 

Union Typewriter Securities 

Singer Manufacturing Stock 

International Silver Securities 


J. K. RICE, JR. & CO. 


Phones 7460-7466 Hanover 33 Wall Street, N.Y. 





ROOSEVELT 


And the 1912 political situation, 
a recent publication, quotes the 
opinions of very able political 
students, a few copies of which 
remain for gratis distribution to 
those interested in the work of this 
organization. 


Address: Dept. E-11 of the 
Babson Statistical Organization 
Executive Building, 
Wellesley Hills, Mass. 


Largest Organization of its Class in U.S. 





St. P.& K.C. Sh. Line RR.Co. ist M. 4%s, due 41 
Ch. R. I. & Pac. Ry. Co., Choc. Coll. Trust 4s 
United Electric Co. 4s, due 1949 


BIOREN & CO. 


Bankers 
314 Chestnut St., Philadelphia 


New York Bond Dept., 55 Wall St. 
Members New York and Philadelphia Stock Exchanges 





Fairmont Coal 5s, 1931 

Spokane & Inland Empire 5s, og O 

Consol. Gas Elec. Lt. & P. 4\%s, 935 
Consolidation Coal ist & Refunding 5s, 1950 
Virginia Railway & Power 5s 

Underlying Atlantic Coast Line Issues 


Whelan, Duer & Lanahan 


BANKERS 


CALVERT BUILDING, BALTIMORE, MD. 
Members New York and Baltimore Stock Exchanges. 





Twin City Joint 5s, 1928 

Georgia Ry. & El. First & Cons. 5s, 1932 
Columbus Street Railway First 5s, 1932 

City & Suburban (Portland, Ore.).4s, due 1930 
Birmingham Ry. & Electric First 5s, 1924 


RIGGS & McLANE 


123 E. Fayette Street 
BALTIMORE, MD. 
Members Baltimore Stock Exchange 


HOUSTON OIL 
SECURITIES 


MACKUBIN, GOODRICH & CO. 


Members of Baltimore Stock Exchange 
110 E. German St. BALTIMORE, MD. 


OFFERINGS WANTED 
Birm. (Ala.) Ry., Lt. & P. 444s, 195¢ 
Houston Elec. Co. ist 56s, 1925 
Om. & Coun. Bl. Ry. & Bge. 5s, 1922 
Omaha Street maaan 5s, 1914 


Sutton, Strother & Co. 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 


[ntegnational Nichol Securities 
zn w der Securities 
Union Carbid 
U. S. Motor Tassie 
Western Electric Stock 
Internat. Agricultural Corp. Com. & Pref. 
Park & Tilford 6s 
Bank and Trust Co. Stocks 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 

















Tel. 7865-6-7-8-9 Hanover. 37 Wall St., N. Y. 
WILL SELL 
500 shares of 7 per cent Preferred Stock 
of 
American Cyanamid Co. 
Bid wanted. 


J. C. COTTRELL 


Telephone 5186-7-8-9 John 38 WALL ST. 


STANDARD OIL 


Subsidiaries 


Gilbert Eliott & Co. 
Specialists 
34 Pine St., N.Y. Tel. John 855 





WANTED 


Boise-Payette Riv. El. Pow. 6s 
Glens Falls Gas & Elec. 5s 
Leavenw. City & Ft. L. W. Co. 4s 
Buena Vista, Va., Bonds 

York Haven Water & Power 5s 
Austin, Texas, 4s 

Arizona Territory Bonds 
Evansville Elec. Ry. 4s 

Omaha Water Co. 5s & Stock 
Hudson River Elec. Power 5s 
East Liverpool Lt. & Tract. 5s 


H. C. Spiller & Go. 


Specialists in Inactive Bonds. 
27 State Street Bosten 





We own and offer, subject to prior sale, 
$233,000 


DALLAS COUNTY, TEXAS, 44% ROAD AND 
BRIDGE BONDS. 

Dated Sept. 10, 1911. Due Sept. 10, 1951. 

Optional after Sept. 10, 1921. Interest payable 

sogeg A eee iS. Principal and Interest paya- 


FINANCIAL STATEMENT. 


Total assessed valuation, 1911 - - - --- $114,576,050 
Total Debt, including this issue- --- 2,017,150 
opulation (estimated) - ----- 175,000 


This issue is legal for savings b nks in the States 
of New Hampshire, Vermont and Rhode Island, 

Legality approved by Messrs. Dillon, Thomp- 
son and Clay, of New York City. 


Price, 101 % and interest, yielding 4 20% to the 
ten-year optional period and 4%% thereafter. 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 


Omaha St. Ry. 5s 

Syracuse Lake Shore & Nor. Ry. 5s 
Rochester Syracuse & Eastern Ry. 5s 
Atlantic Shore Line Ry. 4s & 5s 
Bangor & Aroostook RR. 4s & 5s 
Bangor Ry. & Electric 5s, com. & pfd. 
Atlantic Birm. & Atl. Ry. 5s & rcpts. 
r. W. MASON & CO. § Stet 


Boston, Mass 


‘Flint & Pere Marq. , Pt. Hur. 5s, 1939 
Iron Mt. Unif. & Ref. 4s, 1929 

Laf. & Logansp. Tr. Co. 5s, 1936 
Kan. & Colo. Pac. 6s, 1938 

Tol. St. L.& W. 4%% Equipts., 1916 


WOLFF & STANLEY 


Tel 6557 Broad 27 William St., N. ¥ 














talireaa Public Servite 


G. K. B. WADE 


BONDS 
STOCKS 


Investments for Street 
New York Olep 


Estates, Individuals 





Erie ist Consol. 7s 
New York State Railways Common 


MALCOLM STUART 


Telephone 


60 Broadway, 
NEW YORK. 





155 Rector. 





WANTED 
Terre Haute Indianapolis & Fast. Trac. 5s, 1945 
Pennsylvania Coal & Coke, Series ‘‘A’’, 5s, 198 
Northern Indiana Gas & Electric Co. 5s, 
Illinois Central Traction Co. 5s, 1933 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 








Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





Standard Gas & Elect. Pref. & Com, 
Consumers Power Company 5s 
North. States Pow. Co. Pref. & Com. 





JAMES N. WRIGHT & CO. 
DENVER, OOLO. 








Vill 
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Gurvent Bond Jungniries. 





F, J. LISMAN & CO. 


Members New York and 


Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
Land Title Bldg., PHILADELPHIA 


39 Pearl Street, HARTFORD 
Industrial Trust Bldg., PROVIDENCE 


50 Congress Street, BOSTON 


WE DEAL IN: 


O’Gara Coal 5s, 1955 
Sunday Creek 5s, 1944 
Utah Central 4s, 1917 
Hudson Navigation 6s, 1938 


Pere Marquette of Indiana 4s, 1943 


St. Louis Troy & Eastern 5s, 1924 
Louisville & Nashville General 6s, 1930 
Peoria & Pekin Union 2nd 4\¥s, 1921 
Toledo Terminal Railroad 414s, 1957 
Pittsburgh Terminal RR. & Coal 5s, 1937 
St. Clair Madison & St. Louis Belt 4s, 1951 
Chicago St. Louis & New Orleans, Memphis Div. 4s, 1951 


AND ALL OTHER RAILROAD SECURITIES 








Alabama State*treg. 4s, 1956 

New Orleans Mobile & Chic. 5s, 1960 
Jersey City, N. J., 4%%s and 5s 
Tacoma, Wash., 44s 

General Baking, preferred 

New Orleans Mobile & Chic., pref. 
Cincinnati, Ohio, 34s and 4s 
eo Memphis & Gulf 5s 

New York Municipals 


Douglas Fenwick & Co. 


34 Wall Street, New York. 








‘Chic. City & Connecting Ry. 5s, 1927 
Detroit City Gas Company Issues 
Missouri Pacific Equipments 
New York City Issues 
Shawinigan Water & Power 5s, 1934 


FARSON, SON & CO. 


Members of the New York Stock Exchange. 
BREW YORK CHICAGO 
81 Broad Street First Nat. Bank Bldg. 





Tenn. Coal & Iron, Birm. Div. 6s 
Rutland RR. 44s 


FERRIS & WHITE 


Tel. 6327-8 Hanover 37 Wall St.; N. Y. 





We Want to Buy 


$100,000 
Michigan Central R.R. 


ist 314s, due 1952 
J.H. BECKER & CO. 


Wel. 985 Rector, 80 Broadway, New York. 





Alfred Mestre & Co 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 

Interest allowed on deposite, 


~S— 
eR 


87 WALL &T. NEW YORE 


L. von HOFFMANN & CO. 


56 Wall Street 
NEW YORK 


American Dock & Impt. 5s 
Florida Cent. & Penin. Cons. 5s 
Suffolk & Carolina 5s 

Spartanb. Union & Columbia 4s 
Toledo Peoria & Western 4s 

St. Jos. & Grand Island 4s 
New York Dock 4s 





Atlantic City Gas Co. 1st 5s, 1960 

Central New York Gas & Electric ist 5s 
Colorado Springs Lt., H. & P. 1st ref. 5s 
Knickerbocker Ice Co. (Chicago) ist 5s 
Milwaukee Sparta & Northwesternist4s 
Winston-Salem Southbound Ry. ist 4s 


MELLOR & PETRY 


Nem bers 
New York and Philadelphia Stock Exchanges 


1421 Chestnut Street 
Philadelphia, Pa, 





WE OFFER $250,000 
City of Dallas, Tex., 414% Gold Coup. Bds. 


Due June, 1950 
Assessed valuation of this city is about $90,- 
000,000, and the net debt is less than 2%, popula- 


tion over 100,000. Legal opinion of Dillon, 
Thomson & Clay 


They are Sonal investment for trust funds, 


savings banks and approved for United States 
Postal Trustees. 


Price on Application 
W N. 


COLER & CO. 


43 CEDAR ST., NEW YORK 





MORTON LACHENBRUCH 


Pennsylvania Cons. 4s, 1948 
Duluth & Iron Range 5s 
Guggenheim Exploration Stock 
Studebaker Preferred Stock 


‘Phone 4130 Rector 74 Broadway 





WANTED 
Northampton RE. First 5s, due 1952 


idated 5s, due 1953 
[WU RTS, DULLES&CO. 


125 S. FOURTH ST, PHILADELPHIA. 
\ Teiephone Lombard 1060-1061, 





Lehigh & New England RR. Consol- 





Evansville & Indianapolis 6s 
N. Y. & Rockaway Beach 5s 
Ches. & Ohio, Grain Elev. 48 
Kings County Gas & Illum. 5s 
Burlington (Vt.) Gas Light 5s 
Minneapolis Gas Light 5s 
Sloss Iron & Steel 6s & 414s 





G. W. Walker & Co. 


Tet. 100 Bread. 25 Bread St., New Yerk. 








We Will Buy or Can Offer 
WEST PENN RAILWAYS 


Ist 5s, 1931 
Year ending Dec. 31 1911— 


Gross a iibeirs det $2,260 ,286 

I cn oot a a 1,148 ,005 

Interest on this issue and 
subsidiary bonds_-__-_-__- 461,625 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia 





CHICAGO & NORTH WESTERN RY. 
General Mtge. 4s, 1987 


LONG ISLAND RR. 
ist Cons. 5s, 1931 


KENTUCKY CENTRAL RY. 
ist Mtge. 4s, 1987 


SUTRO BROS. 


44 PINE STREET, 





& CO. 


NEW YORK 





OFFERINGS WANTED 
Burlington Gas 5s, 1955 
Consumers Power Co. 5s, 
Denver Union Water 5s. 


1929 
1914 
Kingston Gas & Elect. 5s, 1952 
Consolidated Ry. 4s, 1954 


BURCESS, LANG & CO. 


BOSTON Private NEW YORK 
50 State St. wire. 34 Pine St. 


American Gas & Elec. Com. & Pref. 
Electrical Utilities Common 

Federal wens Com. & Pref. 

Penna. Water & Power Stocks & Bonds 
oer ae ailway & Light Com. & Pref. 
Standard Gas & Electric Com. & Pref. 


FREDERIC H. HATCH & CO. 


New York Boston 
30 Broad Street 50 Congress Street 
Private telephone between New York and Boston 








Aurora Elgin & Chic. ist 5s, 1941 

Mt. Whitney Pow. & El. ist 6s, 1939 
*. Carolina Power & Lt. ist 5s, 1938 
Bill. & East. Mont. Pow. ist 6s, 1934 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 





WE WISH TO BUY 


Allentown Gas 6s, A. & O., 1924 

Atlanta (Ga.) Gas Light 5s, J. & D.,01947 
Chester County (Pa.) Gas 5s, J. & D.,§1928 
Harrisburg (Pa.) Gas 5s, F. & A., 1928 
Kansas City (Mo.) Gas 5s, A. & O., 1922 

Lake Superior Corp. 5s, J. & D., 1944 

Merion & Radnor (Pa.) Gas & El. ‘Bs, M. of » 62 
Michigan City Gas & Elec. 5s, J. & J., 198 

Nor. Indiana Gas & Elec. 5s, A. & 0. aiese 
Omaha Gas 5s, F. & A., 1917 

Peoria (Ill.) Gas & Elec. 5s, J. & J., 1928 
Phila. Suburban Gas & Elec. 5s, F. & A., 186¢ 
Savannah (Ga.) Gas 5s, M. & 8., 1928 
Suburban Gas of Phila. 5s, A. & O., 1952 
Syracuse (N. Y.) Gas 5s, J. & J., 1946 
Syracuse (N.Y.) Lighting 5s, J. & D., 1961 
Syracuse (N.Y.) Lt. & Pow. 6s, J. & J. 81886 
Wilkes-Barre (Pa.) Gas & El. 5s, J. &. $1988 
Williamsport (Pa.) Gas Co. 5s, F. & A., 1989 
Wilmington (Del.) Gas 5s, M. & S., 1949 





REED A. MORGAN & CO., 


West End Trust Co. Bidg., 
PHILADELPHIA, PENN, 
Members of the Philadelphia Stock] Exchange 
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Gurvent Bond Zngqniries. | 








Standard Oil Co. Stocks and ‘‘Subs.”’ 

__.American Tobacco New Securities 

~“General Chemical Co. ‘“‘Rights’’ 

United Lead Deb. 5s, 1943 

Consol. Water Co. of Utica Securities 

Hocking Valley Products Co. Securities 
~ H. B. Claflin Co. Stocks 

Lincoln Trust Co. Stock 

Associated Merchants, Co. ist Preferred 

U. S. Motor Stocks 

Pacific Bank Stock 

Mobile & Ohio, St. Louis & Cairo 4s, due 1930 

Pacific Gas & Electric 5s (New Issue) 


Gude, Winmill & Co. 


Members N. Y. Stock Exchange 
20 BROAD STREET, H. Y. 
Felcphone 445-6-7 Rector 


STANDARD OIL 
Stock and Subsidiaries 





NEWBORG & CO., 


60 BROADWAY. N Y, 
Terephone 4390 Rector, 


PRIVATE WIRE TO ST. LOUIS 





Dealers in Railroad and other 
Investment Bonds. 


Suy, Sell and Quote all Market- 
able Securities. 

Deposits Received and Interest 
allowed thereon pending 
Investment. 

MEGARGEL & CO. 
BANKERS 


S Nassau Street NEW YORK 





OFFERINGS WANTED 
Pacific Coast Power Co. 5s, 1940 
Marion, Ind., Light & Htg. 5s, 1932 


Franz H. Krebs 
74 Broadway, N. Y. 

"Phones, Rector 2845, 2844 
Central Union Tel. 5s, 1919 
Mutual Union Tel. 5s, 1941 
Mississippi River Power 5s, 1951 
Hudson River Elect. Pow. 5s, 1944 


WALTER S. PLACE 
35 Congress St., BOSTON, MASS 








Morris & Essex 7s, 1914 
Nash. Chattanooga & St. Louis 7s, 1913 
Southern Ry., Mobile & Ohio 4s, 1938 
Evansville & Terre Haute Ref. 5s, 1941 
Dakota & Great Southern 5s, 1916 
St. Paul & Sioux City 6s, 1919 
— & Ohio General 4s, 1938 

a County Elev. ist 4s, 1949 

aul Terminal 5s, 1914 

Western Maryland Ry. ist 4s, 1952 
Tex. & New Orl., Sabine Div. 6s, 1912 
Milwaukee Sparta & North. 4s, 1947 


Joseph Walker& Sons 


MembersNew York Stock Exchange, 
20 Broad St. New York 
Private wire to Philadelphia. 


[COFFIN & COMPANY 


84 Pine St... 00 eros tenn New York 
WE OFFER 
Buffalo Railway Cons. 5s, 1931 

Morris & Essex 7s, 1914 
St. P. Minn. & Man., Montana Ext. 4s 
Louisville & Nashville Unified 4s 


WE WANT 
Charleston & Savannah 7s 
Hudson River Electric Power 5s, 
Northern Pacific Terminal 6s 
- Uticat& Mohawk Valley 4's 





1944 





were’ 





tion to give good trust company service. 


counts of banks and trust companies 





Trust Company Service 
in New York City 


THIS COMPANY, with ample capital, large resources and an efficient and well- 
systematized organization, which dates back to 1864, has the ability and disposi 


Our various departments, including banking, foreign exchange, bond, trust; 
transfer, reorganizition and collection, are well equipped with modern facilities 


for transacting business promptly and economically. 
For these reasons we feel justified in cordially inviting the New York ao- 


Guaranty Trust Company 
of New York 


Capital and Surplus, $23,000,000 


Deposits, $156,000 ,000 














5 INGS WANTED. 
Aurora El +6 o Ry. Co. Ist 5s, 1941 
lumbus tin, e & Newark Ist 5s, 1921 
Columbus Newark & Zanesville 1st 5s, 1924 
Decatur Gas & Electric ist 5s, 19 
Decatur Railway & Light ist ‘Cons. 5s, 1933 
Evansville Gas & Electric ist Ref. 5s, 1932 


R. M. Stinson & Co. 


North American Bidgz., “yo omaha 


Members Philadelphia Stock Exchang 
"Phones Bell Walnut 22-90 Keystone Rave 4-99 


Amer. Dock & Impt. 5s, 1921 
South Carolina & Georgia 5s, 1939 


LADD & WOOD 


7 Wall Street, New York. 








Port.(Ore.)Ry. Lt.& P. ist & Ref. 5s,’42 
Terre Haute Tract. & Lt. 1st 5s, 1944 
Merchants Coal Co. Joint 5s, 1924 
South Bound ist 5s, 1941 


BAKER, WATTS & CO. 


Calvert and German Streets, 


BALTIMORE. 
Members of Baltimore Stock Exchange. 


Ohio Municipal Bonds 
WANTED 


Please send description 


C. E. DENISON & CO. 


BOSTON and CLEVELANw 





OFFERINGS WANTED 
Aurora Elgin & Chic. Ry. Co. Ist 5s, 1941 
Danville Urbana & Champaign Ry. ist 5s, 1923 
Decatur Gas & Electric Co. Ist 5s, 1929 
Jacksonville Gas Co. ist Mtge. 5s, 1937 
Syracuse Lt. & Power Co. Col. Tr. 5s, 1954 


EDWARD V. KANE & Co. — 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone, Race 630 


Burlington, Vt., Gas 5s, 1955 
Canton (0O.) Electric 5s, 1937 

Det. & Port Huron S. L. 5s, 1958 
Canton Akron Ry. 5s, 1933 

Consol. Ry. Lt. & P. (Wilm.) 5s, 1932 
Ontario Power 5s, 1943 


LEONARD SNIDER & COQ. 


Tel. 496 Rector 60 Broadway, N. Y. 











Kings Co. Elec. Lt. & P. 5s & 6s 
Kings Co. Elec. Lt. & P. Stock 
New Amsterdam Gas 5s, 1948 

N. Y. & East River Gas ‘1st 5s, 1944 
N. Y. & Westchester Ltg. 4s & 5s 
Columbus & 9th Ave. ist 5s, 1997 


PATERSON & CO., 


Tel. 1985 Rector 20 Broad St., N. Y. 


Astoria Veneer Mills & Dock Co. 6s 
Japanese Govt. ist 44s 
Kan. City Ft. Scott & Memphis 4s 


Chas. H. Jones & Co. 


20 Broad St., New York. 
Municipal, Railroad and Corporation Bonds 
Telephone: $155 1 Rector. Cable: ‘“‘Orlentment.” 

Pacific Gas & Electric Co. Stocks 
Grand Rapids Gas Light Co. 1st 5s, 1916 
Indiana Lighting Co. 1st 4s, 1958 
American ht & Traction Co. Stocks 
International Nickel Co. Stocks 
Penna. Water & Power Co. Stk. & Bond 


LAMARCHE & COADY, 


Tel. 3669 Broad. 25 Broad St., N.Y. 











WE OFFER 


Coal & Iron Ry. 1st 5s, 1920 
Georgia So. & Florida ist 5s, 1945 
Monon Coal Co. ist 5s, 1936 


Neilson, Cook & Co. 


BANKERS 
German St., corner Calvert BALTIMORE, MD, 


WANTED 
JAMAICA WATER SUPPLY CO. 
Unified 5s, Due 1954 
QUEENS COUNTY WATER CO. 
General 5s, Due 1940 


C. E. MACKAY & CO: 


Spectalists in Brooklyn and Long Island Securtttes 
Telephone, Rector 1297. 15 WALL ST., N. Y; 








Jersey City Hoboken & Paterson Street 
Railway Co. 4s, due Nov. 1949 


DEALT IN 
W. E. R. SMITH & CO. 





20 Broad Street New York 








Pittsburgh Bessemer & Lake Erie 5s 


Chicago Ind. & Louisville 6s 


Mobile & Ohio, Montgomery Div. 5s 
Central of Ga., Macon & Northern 5s 
Missouri Pacific 3=Yr. 5% Notes 
Long Island Ferry 4%s 
Kansas City Railway & Light 5s 
Cin. Ham. & Dayt. Gen. M. Inc. 414s 
Wisconsin Minnesota & Pacific 4s 
Detroit Southern, Ohio Southern 4s - 
Terminal Assn. of St. Louis 4s 


WERNER BROs. & | 


Tel. 4800-{-2-3-4-5 Broad 


___Norfolk & Western Ext. & Impt. 6s 


& GOLDSCHMIDT 
25 Broad Street, N. Y. 
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NEW YORK Public Service Corporations. 


General Offices, 


57 Creene Street 


SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


DISCOUNT AND GUARANTEE SALES 


FOR MANUFACTURERS, 
AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 
Established over 60 Years 








The 


Citizens Central 
National Bank 
of New York 


820 BROADWAY 


[3 Edwin S. Schenck, President 


Francis M. Bacon, Jr., Vice-President 


Albion K. Chapman, Cashier 

Jesse M. Smith, Asst. Cashier 

James McAllister, Asst. Cashier 

W. M. Haines, Asst. Cashier 
Capital Stock = = $2,550,000 
Surplus Fund = «= $1,000,000 
Undivided Profits = $846,243 


Unearned disc’t reserve $150,000 


ACCOUNTS INVITED 





The 
Lumbermans 
National Bank 


Houston, Texas 





Gapital and Surplus, 
$500,000 


TEXAS ITEMS 
Remitted on Recelpt 








Nevada-California Power 
Company 6s 





Net earnings, after operation, 1911, 
More than 3% times 
Bond Interest 


WE WILL BUY OR SELL 


Boettcher, Porter & Company 


Denver Colorado 











DENVER IMPROVEMENT 
6% BONDS 


F. M. ATTERHOLT & CO, 


let Natienal Bank Butiding, Deneor 





We Own and Offer 


CITY OF NEWARK, NW. J,, 


Passaic Valley Sewer 4s 


Maturing 1961 
Price and particulars on application 


R. M. GRANT & CO 


BANKERS 
$1 NASSAU STREET 





NEW YORK: 





NATIONAL LIGHY, 
HEAT & POWER COMPANY 


‘GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
80 Pine Street, 


All issues 


New Yeorb 





Adrian H. Muller & Son, 
AUCTIONEERS, 
Regular Weekly Sales 


OF 


STOCKS and BONDS 


EVERY WEDNESDAY 
Office, No. 55 WILLIAM STREET 


Corner Pine Street. 
RAILROAD ro BONDS 
oonPoRaTiIon ) 6% 

Selected for Conservative Investors. 
Lists Mailed Upon Applicatios 


Lawrence Barnum & Co 





MUNICIPAL 


47% 


BANKERS 
37-39 PINE STREET, NEW YORK 
Philadelphia Washington Pittsburg: 





REUBEN TREE VOSS 


Tel. Beekman 2683 26 Frankfort St., N. Y. 
Wants to Buy 
A few shares of Central Tr. Co. at 1025 
1 share N. Y. Society Library at 75. 
He Wants to Sell 

2 shares Farmers’ Loan & Tr. Co. at 1415 
1 share Clinton Hall (Mer. Lib.) at 50 
A few U.S.244% Govt. bds. at 102 & int. 





We have unequaled facilities for 
distributing entire issues of dividend- 
paying preferred stocks of well-man- 
aged electric light, gas and water 
power companies among New England 
investors. Correspondence invited. 

Thomas ©. Perkins, Inc., 
Conn. Mutual Life Insur. Bldg., 
Hartford, Conn. 





WANTED 


A well established municipal and 
corporation bond house desires capable 
young man with buying and selling 
ability for its Pacific Coast office. 
Please state age, previous experience 
in bond business, if any, and give 
references. An excellent opportunity 
is afforded for the right man. Applica- 
tions will be kept in confidence. 
Address ‘K. W.C.,’’ care Commercial 
and Financial Chronicle, P.O. Box 958, 
New York City. 





A well known bond house handling 
conservative issues of Municipal and 
Public Utility bonds has an excellent 
opening for salesman in New England 
territory. Can also use experienced 
New York City man in selling and one 
who could assist in office management. 
Applications will be treated in con- 
fidence and should state , @xperi- 
ence and references. Address “Y. 
X. K.’’, care Commercial and Financial 
— P. O. Box 958, New York 

ity. 





‘BRIGHT YOUNG MAN, three years experi 
ence international banking firm, desires position 
in bond department of banking firm or with first- 
class bond house. Ambitious, conscientious 
has efficient knowledge of banking, bond and 
foreign exchange. Address “O. oo gare 
Commercial and Financial Chronicle, P. O. Box 
958, New York City. 


EXPERIENCED SALESMAN competent to 
manage bond department or branch office, would 
connect with reliable investment house or manage 
nvestment department for outside bank. Clean 
and successful record. Address ‘‘F. B. R.,’’ care 
Chronicle, P. O. Box 958, N. Y. City. 











Flnancial 


TO THE OWNERS OF THE STOCKS 
AND BONDS OF 


The Kan. City Mexico & Orient Ry. 
The Kan. City Outer Belt & El. Ry. 
THE STOCKS OF 


The Internat. Construction Co. 


The Union Construction Company 

A protective committee is about to be 
formed for the purpose of investigatin 
the condition of the shove mail 
companies. 

Holders of any of the securities are 
invited to communicate promptly with 
the undersigned, stating the amount 
of securities held by them. 


Columbia Trust Company, 


135 Broadway, New York, 
DEPOSITARY. 














California Securities 
DEALT IN 


Pacific Gas & Electric 


COMMON AND PREFERRED 





Great Western Power 
FIRST MORTGAGE 5% BONDS 





HERZOG & GLAZIER 


Members N. Y. Stock Exchange 
24 BROAD ST., NEW YORK 
Tel. 4170-1-2 Rector 
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Stone & WEBSTER 


SECURITIES OF 
PUBLIC SERVICE. CORPORATIONS 








STONE & WEBSTER. 


ENGINEERING. CORPORATION 
CONSTRUCTING ENGINEERS 


STONE & WEBSTER 
MANAGEMENT ASSOCIATION 


GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 


eee 








BOSTON 
147 MILKS STREET 
NEW YORK CHICAGO 
BNASSAU STREET fPIRST NAT. BANK BLOG 





H. M. BYLLESBY & CO 
ENGINEERS 





EXAMINATIONS and REPORTS 





806 South La Salle Street, CHICOAGS 


Portiand, Ore. 


@Guishomea City; Oklahoma. Mobile; Ala. 








 *Bividends., 





Office of 
H.M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago, Il!mois. 
The Board of Directors of the Muskogee & Gas 
Bilectric Company, Muskogee, Oklahoma, has de- 
dad a quarterly dividend of One and Three- 
Quarters Per Cent (1%%) upon the Preferred 
stock of the company. pores by check March 
16th, 1912, to stockholders of record as of the 
elose of business February 29th, 1912. 
ROBERT J. GRAF, Assistant Secretary. 





Office of se ee 

STANDARD GAS & ELECTRIC COMPANY 

Chicago, Iilinots. 

The Board of Directors of the Standard Gas & 
Biectric Company has declared a quarterly divi- 
dend of TWO PER CENT (2%) upon the Pre- 
ferred stock of the company, payable by check 
March 15th, 1912, to stockholders of record as 
ef the close of business February 29th, 1912. 


W.F. STEVENS, JR., Secretary. 





THE UNION BAG & PAPER CO. 
17 Battery Place, N. Y., March 6, 1912. 
52D QUARTERLY DIVIDEND. 

A dividend of 1% on the preferred stock of The 
Vaion Bag & Paper Company has this day been 
deelared, payable April 15, 1912, to stockholders 
ef reoord at the close of business on March 19, 
1912. Stock transfer books will close at the close 
ef business March 19, 1912, and will be reopened 
at tke opening of business Agel 10, 1912. 

JAMES F. BUSH, Secretary. 





a mee ee - 


American Telephone & Telegraph Co 
Convertible Four Per Cent Gold Bonds 
Coupons from these bonds, payable by their 

terms on March 1, 1912, at the office or agency 

ef the Company in New York or in Boston, will 
be paid in New York, by the Manhattan Trust 


@empany, 113 Broadway. 
WILLIAM R. DRIVER, Treasurer. 





AMERICAN CAN COMPANY. 

A quarterly dividend of one and one-quarter 
pe cent (14%) has been declared upon the Pre- 
erred Stock of this Company, pore April ist, 
1912, to stockholders: of record at the close of 
business March 16th, 1912. 

Ba saad books will remain open, Checks 
mailed. ~ 


R. H. ISMON, Secretary. 


CENTRAL LEATHER COMPANY. 

The interest due April 1, 1912, on the coupon 
and the registered bonds of this Company will be 
paid by the Central Trust Company of New York. 

e transfer books for the registered bonds will 
elose March 15, 1912, and reopen April 2, 1912. 

GEO. W. PLUM, Treasurer. 

New York, February 29, 1912. 
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DIVIDEND NO. 22. 


A QUARTERLY DIVIDEND§of One Dollar | 4 


and fifty cents ($1 50) per share on the Capital 
Stock of this Company has been declared, payable 
at the Treasurer’s office, No. 165 B way, 
New York, N. Y., on April 1, 1912, to stock- 


holders of record at 3 o'clock P. M. on Tuesday, 
March 5, 1912. 


For the purposes of the Annual Meeting of 
stockholders to be held on Wednesday, April 3, 
1912, the transfer books of this Company will be 
closed at 3 o’clock P. M. on Tuesday, March 5 


1912, and reopened on Thurs » April 4, 
eB we p day, April 4, 1912 


All orders for mailing dividend checks 
were destroyed by fire on the ninth 
ultimo, though all of the Company’s 
stock transfer books were saved. In 
order that the usual dividend checks 
may be promptly received by all stock- 
holders, it is necessary that dividend 
orders be filed with the Treasurer, 
otherwise no such dividend will be 
paid except to the stockholder of 
record personally, or his duly author- 
ized agent when satisfactorily identified. 
Blank order forms can be had on 
application to the undersigned. 

A. K. VAN DEVENTER, Treasurer. 

New York, February 8, 1912. 


- SOUTHERN RAILWAY COMPANY. 
N .. February 9, 1912. 





30 Church St., N. Y 
A DIVIDEND OF TWO PER CENT (2%) out 
of accumulated income has been declared on the 
PREFERRED STOCK of the Company, payable 
on Wednesday, April 24, 1912, to stockholders of 
record at the close of business Saturday, March 30, 
1912. R. D. LANKFORD, Secretary. 
23 Wall St., N. Y., February 9, 1912. 
On April 24, 1912, the Voting Trustees for 
Preferred Stoek Trust Certificates of the Southern 
Railway Company, WHICH HAVE ASSENTED 
TO THE XTENSION AGREEMENT OF 
AUGUST 27, 1902, will be prepared to distribute 
the above dividend of Two Per Cent (2%) when 
received by them, among the parties entitled 
therete, as same appear of record on their books 
at the close of business March 30. 1912. 
J. P. MORGAN & CO., 
Agents for Voting Trustees. 


PREFERRED DIVIDEND NO. 38. 
Office of the 

ST. JOSEPH RAILWAY, LIGHT, HEAT & 
POWER CO. 

The Board ef Directors of the St. Joseph Rail- 
way, Light, Heat & Power Co. has declared the 
regular quarterly dividend of One and QOne- 

uarter Per Cent upon the Preferred stock of the 

ompany, payable April ist, 1912, to steck- 
holders of record at the close of business March 15, 
1912. Checks will be mailed. 
G. L. ESTABROOK, Secretary. 


NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared a quarterly 
dividend of One and One-Half Per Cent upon the 
Common Stock of the Company, payable at the 
office of the Company, Arcade Building, Phila- 
delphia, Pa., on and after March 18, 1912, to the 
Common Stockholders as registered at the close of 
business February 29, 1912. 

E. H. ALDEN, Secretary. 


PACIFIC GAS & ELECTRIC CO. 

A meeting of the Board of Directors has been 
called for 3:00 o’clock p. m. March 15, 1912, for 
the purpose of declaring a quarterly dividend 
(No. 1) of $125 per share upon the Common 
Capital Stoek of this Company, payable on April 
15, 1912, to stockholders of record at 3:00 o’clock 
p.m. March 15, 1912. ‘The Transfer books will 
not close and owners desiring checks payable to 
themselves should have stock certificates issued in 
their own names on or before the last mentioned 
date. Checks for the dividend will be mailed. 

D. H. FOOTE, Secretary of the 
PACIFIC GAS & ELECTRIC COMPANY. 
San Francisco, California, March 5, 1912. 


HOUGHTON COUNTY TRACTION COMPANY, 


Houghton, Michigan. 


PREFERRED DIVIDEND NO. 8 
COMMON DIVIDEND NO. 6. 


A semi-annual dividend of $3 per share on the 
Preferred capital stock and a semi-annual divi- 
dend of $2 50 per share on the Common capital 
stock of Houghton County Traction Company 
have been declared, both payable April 1, 1912, 
to stockholders of record at the close of business 
March 16, 1912. 


STONE & WEBSTER, 
Transfer Agents. 
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E. I. du PONT de NEMOURS POWDER CO. 
Wilmington, Del., Feb. 28th, 1912. 

The Board of Directors has this day declared 
the regular diyidend of 2% and also an extra 
dividend of 1% on the Common Stock of this 
company, payable March 15th, 1912, to stock- 
holders of record at close of business on March 5th, 
1912; also, dividend of 14% on the Preferred 





Stock of this company, payable April 25th, 1912, 
to stockholders of record at close of business on 
April 15th, 1912. 

ALEXIS I. du PONT, Secretary. 


AMERICAN MANUFACTURING CO. 
"No. 65 Wall Street, 
New York City, March ist, 1912. 
THE 60TH CONSECUTIVE QUARTERLY 
DIVIDEND of ONE AND ONE-HALF PER 
CENT (1%%) and an ADDITIONAL DIVI- 
DEND of TWO PER CENT (2%) have been 
declared on the stock of this company, payable 
March 30th, 1912, to stockholders of record 
March 15th, 1912. 
HENRY R. MURRAY, Secretary. 





| 
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. Office of the 
LANSTON MONO? XE pe abesaNE COMPANY, 
elphia, Pa. e* 
The Board of Directors has this day declared 
quarterly dividend of 1% per cent on the 
Capital Stock of this Company, payable on the 
30th day of March, 1912, to stockholders of 
record at the close of business, March 23, 1912. 
J. SELLERS BANCROFT, 
Treasurer. 
Philadelphia, March 5, 1912. 


CALIFORNIA ELECTRIC GENERATING?® CO. 

At a meeting of the Board of Directors of this 
company held February 27, 1912, a quarterly 
dividend of One and One-Half Per Cent on the 
Preferred Stock of the company was declared 
payable April 1, 1912, to stockholders of record 
at the clese of business March 20, 1912. The 
books remain open. 

F. M. TOMPKINS, Treasurer. 


GEN RAL. CHEMICAL COMPANY. 
25 Broa reet, New York, March 1, 1912. 
The regular quarterly dividend of Oneand One- 
Half Per Cent (1%%) will be paid April 1, 1912, 
to Preferred stockholders of record at 3 P. M., 

Mareh 21, 1912. 
JAMES L. MORGAN, Treasurer. 


INTERNATIONAL HAR VESTER COMPANY. 
Quarterly dividend No. 9 of 14% on the 
Common Stock, payable April 15, 1912, has been 
been declared to stockholders of record at the 
close of business March 25, 1912. 
HAROLD F. McCORMICKE, 
Treasur 
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BA eetings. 

SOUTHERN PACIFIC COMPANY. 

NOTICE OF MEETING. 
165 Broadway, New York, N. Y. : 
The Annual Meeting of the Stockholders of 
the Southern Pacific Company will be held at 
the Office of the Company in Beechmont, Jef- 
ferson County, Kentucky, on Wednesday, April 
Third, 1912, at twelve o’clock noon, standard 
time, for the election of Directors and the trans- 
action of all such other business as may legally 
come before the meeting, including the approval 
and ratification of all action of the Board of 
Directors and of the Executive Committee since 
the last Annual Meeting of the stockholders of the 
Company. ‘ 
For the purposes of the meeting the books for 
the transfer of stock will be closed at three o’clock 
P. M., on Tuesday, March 5, 1912, and will be 

reopened at ten o’clock A. M., April 4, 1912. 
By order of the Board of Directors. . 
ALEX MILLAR, Secretary. - 
Dated February 6, 1912. ’ 








MISSOURI KANSAS & TEXAS 
RAILWAY COMPANY. 
NOTICE 


Parsons, Kansas, February 24th, 1912. : 

The reguiar Annual Meeting of the stockholders 
of the above-named Company for the election of 
Directors in conformity with Chapter 197, Laws 
of Kansas, 1895, and the transaction of such other 
business as may come before said meeting, includ- 
ing the ratification of such action at any time 
taken or authorized by the Board of Directors, 
the Executive Committee or the Executive 
Officers of the Company, as may be submitted 
to the meeting, will be held at the general office 
of the Company in the City of Parsons, Kansas, 
on Thursday, the 4th day of April, 1912, at 10 
o'clock A. M. ‘4 
Stock transfer books will be closed from the 
afternoon of March ith until the morning of 

April 5th, next, New York office, 49 Wall Street. - 

A. A. ALLEN, President , 

C. N. WHITEHEAD, Secretary. 














NOTICE OF ANNUAL MEETING OF THE 
STOCKHOLDERS OF 
AMERICAN SMELTING & REFINING CO, 

The Annual] Meeting of the stockholders of the 
American Smelting & Refining Company will be 
held at the principal office of the wy yf at 
No. 15 Exchange Place, Jersey City, in the State 
of New Jersey, on Wednesday, the Third Day of 
April, 1912, at eleven o'clock in the forenoon, for 
the purpose of electing a board of directors of 
said company, and for the consideration and trans- 
action of such other business as may properly . 
come before the meeting, 

The transfer books of the stock of this company 
will be closed at three o'clock P. M. the 13th day 
of March, 1912, and will be reopened on the 22nd 
day of March, 1912. ‘ 

W.E.MERRISS, Secretary. . 

Dated, New York, February 20th, 1912. ’ 





THE PENNSYLVANIA RAILROAD COMPANY. 
General Office, Broad Street Station, 
Philadelphia, 20th February, 1912. 

The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tues‘ay, the 
twelfth day of March, 1912, at 11 o’clock a. m., in 
Horticultural Hall, Broad Street below Locust 
Street, Philadelphia, at which meeting there will 
be submitted for consideration, and action by the 
Stockholders, the Annual Report of the B of 
Directors for the year ended 3ist December, 1911, 
and other appropriate subjects. 

Stockholders may obtain copies of the Annual 
Report of the Company, and the necegsary tickets 
of admission to the meeting, on and after the 5th 
of March next, by personal application, or by let- 
ter,tat the Secretary’s office, Room 269, Broad 
Street Station, Philadelphia. 

LEWIS NEILSON. Secretary. 








WE WILL BUY 
Flint Gas Co. 


5s, 1924 
Canton (Ohio) Electric 5s, 1937 
Detroit City Gas Gen, 5s, 1913 to 1917 
Springfield (Ohio) Lt. H. & P. 5s, 1929 


We solicit offerings of seasoned Gas & Electric 
Bonds in blocks of $25,000 and upwards. 


H.L. NASON & CO. 
65 Congress St., BOSTON, MASS. 
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ANNOUNCEMENT 


PAUL WADSWORTH CHAPMAN and ABBOTT LAWRENCE 
MILLS JR., associated since 1899 with one of the most prominent 
investment banking organizations and identified, respectively, in the 
buying and selling of conservative general market securities, announce 
the establishment of the firm 





Chapman, Mills & Company 


BANKERS 


126 W. Monroe St. (Ground Floor) 39 S. La Salle St. 
CHICAGO. 


Our broad experience in the selection, purchase and sale of many mil- 
lions of dollars of investment bonds originating throughout the United 
States has established our policy, viz.: We will purchase and sell out- 
right, for our own account only, such Government, Municipal, Railroad 
and Public Service Corporation securities as we believe to be truly 
representative of financial conservatism; security, validity and con- 
vertibility being essential. 


Telephone Randolph 1374 





























TIMBER INVESTMENTS 


We own and offer choice tracts of carefully selected timber in 
British Columbia, ranging from fifty million feet to two billion feet. 


This timber is situated where it will derive the greatest benefit 
In increased value by the completion of the Grand Trunk Pacific Rail- 
way and the Panama Canal. 


Capitalists having idle funds are requested to communicate 
with us with regard to making loans on standing timber, which is 
recognized as one of the safest and most profitable of investments. 


Interviews and correspondence invited. 


A. C. FROST COMPANY 


Corn Exchange Building, 
CHICAGO 
































LLOYDS BANK LIMITED. 


($5 = £1.) 
Subscribed Capital, $130,362,500. 
Paid up Capital, $20,960,600. Reserve Fund, $15,000,000. 


_ 











HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 




















Deposit and Current Accounts - (31st December, 1910) = $390,582,340 
Cash in hand, at call, and at short notice 


9 « 98, 01 6, 300 
Bilis of Exchange - - - “ . 43,793,530 
| | 
n os . 
i vestments - - 9 - 58,547,085 
Advances and other Securities - a = 218,709,400 
| 


ee 








Colonial and Foreign Department: 60, LOMBARD STREET, E.C. 


Se enero eres 
Sennen 





teens 


PARIS AUXILIARY: LLOYDS BANK (FRANCE) 





LIMITED, 19, RUE SCRIBE. 
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Metropolitan Street Railway Co. 
REORGANIZATION 


Notice to holders of certificates of Deposit issued 
by the Farmers’ Loan & Trust Company to 
depositors under an agreement, dated the 
25th day of November, 1907, between such 
holders of 4% refunding one hundred year 
gold mortgage bonds of the Metropolitan Street 
Railway Company issued under a mortgage 
dated March 21, 1902, executed by said rail- 

- way company to the Morton Trust Company, 
as trustee, as shall become parties to said 
agreement in the manner therein provided 
(therein and herein designated depositors), 
parties of the first part, and Edwin S. Marston, 
Edwin M. Bulkley, John W. Castles, Dumont 
Clarke, Robert Y. Hebden, and Otto H. Kahn 
(therein designated the committee), parties 
of the second part. 

On surrender of said certificates, duly en- 
dorsed for transfer, to the Farmers’ Loan & 
Trust Company, at its office, No. 22 William 
Street, New York City, on March 14, 1912, 
there will be delivered in exchange therefor 
the securities (in temporary form) allotted 
to the holders thereof, respectively, under 
the Plan and Agreement for the Reorganization 
of the Metropolitan Street Railway Company, 
dated November 29, 1911, approved and adopted 
by the Committee. 

Dated New York, March 7, 1912. 

EDWIN S. MARSTON, 





Chairman. 
EDWIN M. BULKLEY, 
ROBERT Y. HEBDEN, 
OTTO H. KAHN, 
GUY E. TRIPP, 
Committee. 


FREDERICK GELLER, Secretary. 
THE FARMERS’ LOAN & TRUST COMPANY, 
Depositary. 
22 William Street, New York City. 





Notice to Holders of Certificates of Deposit issued 
by Guaranty Trust Company to Depositing 
Bondholders under agreement dated the 5th 
day of March, 1908, between such holders 
of the General and Collateral Trust Mortgage 
Five Per Cent Gold Bonds of the Metropolitan 

“Street Railway Company issued under the 
General and Collateral Trust Mortgage dated 
February 1, 1897, executed by said Railway 
Company to said Trust Company, as Trus- 
tee, as shall become parties to said agree- 
ment in the manner therein provided, parties 
of the first part, and Alexander J. Hemphill, 
Donald Mackay, Edward H. Ladd Jr., William 
P. Dixon and Henry Evans (therein and 

_herein designated the Committee), parties 
of the second part. 


On surrender of said certificates, duly endorsed 
for transfer, to the Guaranty Trust Company 
of New York, at its office, No. 28 Nassau Street, 
New York City, on March 14, 1912, there will be 
delivered in exchange therefor the securities (in 
temporary form) allotted to the holders thereof, 
respectively, under the Plan and Agreement for 
the Reorganization of the Metropolitan Street 
Railway Company, dated November 29, 1911, 
approved and adopted by the Committee. 

The certificates so surrendered will be appro- 
priately stamped and returned to the holders. 

Dated New York, March 7, 1912. 

ALEXANDER J. HEMPHILL, 
Chairman, 
EDWARD H. LADD JR., 
WILLIAM P. DIXON, 
HENRY EVANS, 
Committee. 

L. B. FRANKLIN, Secretary. 

GUARANTY TRUST COMPANY OF NEW 
YORK, Depositary. 
28 Nassau Street, New York City. 


NORTHERN WESTCHESTER 
SECURITIES CO. 


BONDHOLDERS of the Northern Westchester 
Securities Company who have not surrendered 
their bonds for cancellation to the Knickerbocker 
Trust Company and all persons who formerly 
held bonds of the Northern Westchester Securities 
Co. and have so surrendered them are requested 
to communicate at once with the undersigned for 
the purpose of obtaining the full amount of the 
face value of said bonds. : 

: RDON S. P. KLEEBERG, ; Pd 
100 Broadway, NewsYork City. 
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Biante. | Financial. 
METROPOLITAN STREET RAILWAY 
Reorganization TO HOLDERS OF 


TO HOLDERS OF REORGANIZATION RE- 
CEIPTS FOR STOCK OF METROPOLITAN 
STREET RAILWAY COMPANY OR FOR 
STOCK OF CENTRAL CROSSTOWN RAIL- 
WAY COMPANY ISSUED BY GUARANTY 
TRUST COMPANY OF NEW YORK AS 
DEPOSITARY FOR THE JOINT COMMITTEE, 
ACTING UNDER A CERTAIN PLAN AND 
AGREEMENT FOR THE REORGANIZA- 
TION OF THE METROPOLITAN STREET 
RAILWAY COMPANY DATED NOVEM- 
BER 29, 1911: 


Said Joint Committee now calls upon each 
holder of said certificates to pay the remaining 
three-quarters of said assessment required by 
said Plan and Agreement as follows: 

Said three-quarters with interest thereon from 
January 1, 1912, to March 14, 1912, at the rate 
of four per cent per annum shall be paid to said 
Guaranty Trust Company of New York, at its 
office, No. 28 Nassau Street, New York City, on 
March 14, 1912. The securities described in said 
Plan and Agreement (in temporary form) to be 
allotted to the holder of each such certificate are 
ready for delivery upon such payment as above 
stated and upon surrender of said certificate 
duly endorsed for transfer. 

Dated New York, March 7, 1912. 

JOINT COMMITTEE FOR REORGANIZA- 
TION OF METROPOLITAN STREET 
RAILWAY COMPANY, 

By G. E. TRIPP, Chairman. 

GUARANTY TRUST COMPANY OF NEW 

YORK, Depositary. 





TO HOLDERS OF RECEIPTS ABOVE DE- 
SCRIBED WHO HAVE ALREADY PAID 
THEIR ASSESSMENTS IN FULL: 

On presentation of said certificates duly 
endorsed for transfer to Guaranty Trust Com- 
pany of New York at its said office, No. 28 
Nassau Street, New York City, on March 14, 
1912, you will be entitled to receive the securities 
(in temporary form) offered by said Plan and 
Agreement in respect of the stock represented 
by such certificate on which such assessment has 
been paid. 


Dated New York, March 7, 1912. 


JOINT COMMITTEE FOR REORGANIZA- 
TION OF METROPOLITAN STREET 
RAILWAY COMPANY. 

By G. E. TRIPP, Chairman. 

TRUST COMPANY OF NEW 

YORK, Depositary. 


GUARANTY 





Metropolitan Street Railway Co. 
REORGANIZATION 


Notice to Holders of Tort Claimant Receipts 
Issued by Guaranty Trust Company of New 
York as Depositary of the Joint Committee 
under Plan and Agrtement for Reorganization 
of the Metropolitan Street Railway Company 
Dated November 29, 1911. 

On surrender of said receipts to said Guaranty 
Trust Company of New York at its office, No. 28 
Nassau Street, New York City, on March 14, 
1912, there will be delivered the securities (in 
temporary form) allotted to the holder thereof 
under said Plan and Agreement. 

Provided—I. The holder of each said 
receipts shall endorse it for transfer at the 
office of said Depositary in mann ersatisfactory 
to said Depositary. 

II. That no securities shall beso deliverable 
unless said Depositary shall be satisfied that 
the instruments on which said receipt is issued 
are in proper form. 

Dated New York, March 7, 1912. 


JOINT COMMITTEE FOR REORGANIZA- 
TION OF METROPOLITAN STREET 
RAILWAY COMPANY. 

By G. E. TRIPP, Chairman. 

GUARANTY TRUST COMPANY OF NEW 
YORK, Depositary. 





BANK & TRUST CO. STOCKS 
Bought and Sold 


GEO. RUST ROGERS 


Tel. 1782 Rector 60 BROADWAY 








} 


First Refunding and Extensions Mortgage Bonds of the 


WABASH RAILROAD COMPANY: 


The undersigned, owning and representing large amounts of the above 
bonds, have formed a Committee for the protection of the holders thereof. 
No one of the undersigned Committee is in any way connected with the 
present management of the Wabash.Railroad, under which the recent re- 
ceivership and default have been brought about. 


To the end that co-operation of all of the bondholders may be secured, the under- 
signed Committee requests the holders of the above bonds to deposit their bonds, with 
coupons maturing on and after January 1, 1912, with the Central Trust Company of New 
York, 54 Wall Street, New York City, as Depositary, which will issue its certificates of 
deposit therefor under the Agreement of Deposit dated December 20, 1911, under which 
this Committee has been formed. 


Copies of the agreement of deposit may be obtained from the Depositary. The agree- 
ment provides opportunity for depositing bondholders to withdraw in case the plan of re- 
organization formulated by the Committee is not sporares by them, and limits the con- 
tribution to the expenses of the reorganization of bondholders who so withdraw to one 
per cent of the face amount of their bonds. Application will be made in due course to list 
the certificates of deposit on the New York Stock Exchange. 


New York, January 2, 1912. 


JAMES N. WALLACE, Chairman, Prest. Central Trust Company of N. Y. 
HENRY R.CARSE, Vice-President Hanover National Bank, New York. 
WILLARD V. KING, President Columbia Trust Company, New York. 
JOHN J. MITCHELL, President Illinois Trust & Savings Bank, Chicago. 
ROBERT L. MONTGOMERY, Montgomery, Clothier & Taylor, Philadelphia. 
H. K. POMROY, Pomroy Brothers, New York. 

WILLIAM A. READ, William A. Read & Co., New York. 

J. HERNDON SMITH, A. G. Edwards & Sons, St. Louis and New York. 
ALEXANDER M. WHITE, White, Weld & Co., New York. 

ALBERT H. WIGGIN, President Chase National Bank, New York. 


SPOONER & COTTON, Counsel. FRANKLIN L. BABCOCK, Secretary. 


CENTRAL TRUST COMPANY OF NEW YORK, Depositary, 
54 Wall Street, New York City. 





























TO HOLDERS OF 


First Refunding and Extensions Mortgage Bonds of 


THE WABASH RAILROAD COMPANY 


Permanent engraved Certificates of Deposit of THE EQUITABLE TRUST 
COMPANY OF NEW YORK are now ready for issue to holders of temporary 
certificates and to holders of bonds hereafter depositing the same. The Certifi- 
cates of Deposit of The Equitable Trust Company of New York have been listed 
upon the New York Stock Exchange. 

Holders of bonds who have not heretofore deposited the same are requested 
to make deposit of their bonds with The Equitable Trust Company of New York, 
No. 37 Wall Street, New York City, before April 15, 1912, after which date no 
further deposits will be received except upon such conditions as the Committee 
may fix. 

See York, March 7, 1912. 


ROBERT GOELET, 
THOMAS H. HUBBARD, 
ALVIN W. KRECH, 
ROBERT FLEMING, 
JOHANNES LUDEN, 
WINSLOW SS. PIERCE, Chairman, 
Committee. 


H. R. WINTHROP, wee ty S 
15 Wall Street. 


MURRAY, PRENTICE & HOWLAND, 
PIERCE & GREER, 
Counsel. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Depositary, 
37 Wall Street. 








TO THE HOLDERS OF THE 


First Mortgage and Collateral Trust 
Sinking Fund Gold Bonds 


OF THE 


REPUBLIC IRON AND STEEL COMPANY 


DUE OCTOBER 1, 1934. 


On behalf of the Republic Iron and Steel Company, the undersigned 
hereby offer to purchase 260 Bonds at 105 and accrued interest. 
The right is reserved to reject any and all tenders and to terminate 


this offer without notice. 
BLAIR & CO. 
24 Broad Street, 
NEW YORK, 
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i TAX EXEMPT IN PENNSYLVANIA 


$1,900,000 
The Harwood Electric Company 


First and Refunding Mortgage, Sinking Fund, 6% Gold Bonds 
Dated March 1, 1912. Due March 1, 1942. 





Coupons payable March 1 and September 1. Denomination, $1,000. Coupon Bonds with privilege of 
registering the principal. Subject to redemption (as a whole or in part) at 107% and interest. 


Girard Trust Company, Philadelphia, Trustee 


CAPITALIZATION. 
Total Authorized Issue... a ncetoteccassescsenasadt@27000 000 
Reserved for acquisition of new 7 properties, and for. future i improv ements and 
extensions, at not in excess of 80% of cost thereo —................--.--... ....67 ,100,000 


Reserved to retire First Mortgage 5% Bonds 


(Callable on or after July 1, 1914) 
Cae ee a. csaclespasicaietnniesip-vv aninsag taeuapusieiiiialibsns ailaionnisbe bihppiaghediliaeetscciedaibies aegis $1,900,000 


From the report of Mr. Alfred D. Pardee, President of the Company; that of Mr. Herbert T. Hartman, Consulting 


Engineer ; the Certificate of Messrs. Lybrand, Ross Bros. & Montgomery, Certified Public Accountants, we summar- 
ize the salient features as follows: 


Security.—A Direct Mortgage, subject to a prior lien of $1,000,000, on all the prop- 
erty of the Company, conservatively estimated to be worth over $4,500,000. 
This consists of a modern electric power plant of 10,000 k.w. capacity, the eco- 
nomical operation and efficiency of which is greatly enhanced by virtue of 
ownership of 900 acres of coal lands, containing 4,398,955 tons of coal suit- 
able for market and fuel purposes. 


fs x Sta nie ° a tt 





Franchises and Territory.—The Company owns perpetual franchises in 27 town- 
ships of Schuylkill, Luzerne, Carbon and Northumberland counties, and serves 
a territory with a population of 350,000, including the cities of Hazleton and 
Shenandoah and the growing manufacturing communities of Bloomsburg, 
Berwick and Danville. 


Sinking Fund will retire at or before maturity 50% of the total issue. 


Net Earnings of combined companies for the calendar year 1911, and applicable to 
the charges on this issue, were $186,998 88. Said charges would have been 
$114,000. Earnings for 1912, estimated from contracts already in hand, 
should amount to two and one-half times interest requirements. 


Application will be made to list these bonds on the Philadelphia Stock Exchange 


Deservptive Circular on Request. 


MELLOR & PETRY HENRY & WEST 


1421 CHESTNUT ST. 1417 CHESTNUT ST. 
PHILADELPHIA PHILADELPHIA 


This advertisement appears as a matter of record only, the bonds having all been sold. 





























OFFICERS || T. WSTEPHENS & CO 
F. M. SMITH, President. E. LOWNDES RHETT, Vice-President. 
CHRISTIAN B. ZABRISKIE, Secretary and Treasurer. BANKERS 
° * 2 WALL STREET, NEW YORE. 
Smith-Tevis-Hanford Company 
DI ORS ) 
on Til se INVESTMENT BONDS 
E. LOWNDES RHETT CHRISTIAN B. ZABRISKIE 
Telephone Rector 5158-9 
60 BROADWAY NEW YORK Interest allowed on accounts of 
Individuals and Corporations 


























Mar. 9 1912.) THE CHRONICLE xv 








Financtal. 

















$3,000,000 
People’s Gas Light & Coke Company 


(of Chicago) 


Refunding Mortgage 5% Gold Bonds 





Dated 1897 Authorized _______ wuewccdacncasudenekeatecke cecseee $40 ,000 ,000 Interest 
rn mer ween meee... ....~ .cuuiecduccewecisucce 19 ,446 000 March 1 and 
Due Sept. 1 1947 CE ow cnaccwntccnceacccc steers edecdéwe 18 ,400 ,000 September 1 


May be Registered as to Principal or Exchanged for Fully Registered Bonds 
Issue Listed on the New York and Chicago Stock Exchanges. 


The charter of the Company was granted in perpetuity by the State of Illinois, and authorizes the 
manufacture and distribution of gas throughout the City of Chicago. 


These bonds are secured by a lien upon the entire property of the Company owned prior to consoli- 
dation in 1897, subject to $4,900,000 prior bonds, and a lien also upon the property of the companies 


then consolidated, subject to existing liens thereon for the retirement of which bonds of this issue are 
reserved. 


Of the outstanding bonds, $9,600,000 have been issued for refunding a like amount of prior liens, 
and $19,446,000 of the amount unissued are reserved for prior liens now outstanding. The remaining 
bonds are issuable at par for cash cost of improvements and extensions. 


Since 1897 some $10,000,000 capital stock has been sold at par for cash. The acquisitions, exten- 
sions and betterments thus provided for come under the lien of this issue. 


The Annual Reports show income account for the fiscal years ended December 31 as follows: 











1911. 1910. 1909. 
IEC, Oe Te. $15,896,286 $15,530,349 $14, 61,588 
RETEST SE LE EES eR ee RE CO 6,357 ,528 6,205,843 6 ,056 ,992 
a ee ee 2,059 ,300 1,982,633 1,909,300 
Depreciation Reserve___._._......-------- 1,175,647 1,068 878 1,034,588 
BS ES a: tN A $3,122,581 $3,154,332 $3,113,104 


The net profits reported for 1911, after payment of all prior charges, were equivalent to over 
seven times the interest requirements on this issue. In the ten years to December 31, 1911, net 
profits averaged about $5,534,000, or very nearly 3 times the average annual bond interest charge of 
approximately $1,878,000. During that period there was charged to income and reserved for estimated 
depreciation of plant, etc., an aggregate of $7,706,000. 


Dividends have been paid in each year since 1889, 6% being paid in each year from 1897 (except 
in 1906 when 5% was paid) to and including the first quarter of the fiscal year 1909, since which time the 
rate has been 7% upon $35,000,000 stock outstanding. 


Having sold privately the greater part of the above $3,000,000 bonds, 
we offer the unsold balance. 


At 102!4 and Interest. To yield about 4.85% 


Wm. A. Read & Co. 
Bankers 


Members of the New York, Chicago and Boston Stock Exchanges 


31 Pine Street, New York 
BOSTON LONDON, E. C. CHICAGO 
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Cable Address: Codes Used; 
‘*‘Hought’’ Chicago Lieber and A B C Sth Edition 


Peabody, Houghteling & Co. 


(Established 1865) 


HEAD OFFICE OFFICE IN GREAT BRITAIN 
105 South La Salle St. 43 Charlotte Square 
CHICAGO EDINBURGH 








We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 
In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 


Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty-five years’ active and continuous experi- 
ence in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 


In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well located Mercantile or Manufacturing Buildings, or large modern down-town 


Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 4% to 54%. 


STEAMSHIP BONDS 


First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation, we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 
are a legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 


Secured upon such staple natural resources as Water Power, Timber, Coal and Iron Ore Lands, 
which are steadily increasing in value, and which are so developed as to have ample income=producing 
capacity for the protection of principal and interest. Also the bonds of well-known manufacturing 
corporations having long-established and successful histories. The margin of security in such bonds is 
invariably large, and the bonded debt is always payable in substantial annual or semi-annual amounts, 
thereby increasing the safety of the investment from year to year. These bonds net from 5 to 6%. 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 


We are in the market for entire issues of bonds of the character indicated above. Offerings are 
cordially invited, and will receive our prompt attention. 
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i: February. Two Months. Week ending March 2. 
Clearings at— 7 ; ; 
RC. OT nc. or nc. oT 
1912. 1911. Dec. 1912. 1911. Dec. 1912. 1911. Dec. 1910. 1909. 
ne $ % $ $ % 8 $ % $ $ 
New York.........- 7 312,648,364) 7,296,165,447; +0.2) 16,148,229,903) 15,826,414,017| +2.0)|1,895,980,162/1,966,469,935| —3.6/2,190,125,316/1,984,588,275 
Philadelphia -.----.-- 599,909,936! 579,840, +3.5| 1,315,425,453| 1,242,502,548| +5.9!| 153,858,449) 174,701,491; —11.9| 163,469,440) 131,345,9 
Pittsburgh. _..------ 193,312,911) 180,801,659) +6.9 416,363,096 397,846,361) +4.7 52,121,741) _ 60,086,676) —13.2| 50,242,935) 42,968,986 
Baltimore -.-.-.-.--- 151,721,415) 134,480,514) +12.8 324,388,103 290,460,077) +11.7 49,290,731; 36,826,825) +33.8| 31,914,278! 27,992,622 
alo... ----------- 42,596,501 36,300,944) +17.3 95 ,027 332 84,618,801} +12.2 10,303,742} 10,177,617) +1.2| 10,485,37 8,917,876 
Washington .___..-- 1,289,362) : 27,709,360) +12.9 66 ,307 526 59,551,631) +11.3 ,853 ,872 7,446,517) +5.5 566, 6,181,82 
AIDEDY 224 ~ << - oo wn nwe 25,541,157 22,332,147) +14.4 52,632,006 49,047,543]. +7.3 500,511 5,133,859| +7.1 6,068,431 5,668,457 
Rochester ....------ 17,840,604 15,488,867) +15.2 38,524,309 34,551,084} +11.5 ,780,467 4,924,813; —2.9 4,775,862 3,910,727 
Sereetoe ...-.....-- 11,535,597 10,696,370) +7.8 25,360,327 23,496,977| +7.9 2,869,382 3,095,406| —7.3 2,906,614 2,806,692 
ee er 10,144,08 9,726,697, +4.3 21,834,147 21,201,826} +3.0 023, 3,093,143) —2.3 2,239,799 2,260,276 
Reading ..---------- 6,111,21 5,692,348) +7.4 13,490,416 12,122,853} +11.3 1,672,064 1,663 ,07 +0.5 1,503 ,262 1,280,803 
Wilmington... _..-- 6,030,127 5,796,015) +4.0 12,980,690 12,549,799} +3.4 590,301 1,703,905} —6.6 ,009 ,208 1,343,216 
Wilkes-Barre —_-.--- 5,982,271 5,473,379| +9.3 12,740,825 11,952,496) +6.6 1,394,325 1,499,429| —7.0 391,490 1,268,916 
Ss wuksimecinegn 7,319,066 6,587,578) +11.1 15,483,851 13,815,130) +12.1 1,820,153 1,613,098) +12.8 1,806,699 1,363 354 
Tremom *.....-...-. 7,627,043 6,712,978) +13.6 14,764,937 13,294,266) +11.1 1,803,694 1,821,782} —1.0 1,906,279 1,388,369 
Harrisburg - - ------- 5,012,857 4,617,444, +8.6 10,814,219 DO. Le dl: ee «+s ene 
GD ucweeccccbosne 3,588,439 3,604,494; —0.4 7,637,075 7,577,323. +0.8 946,210 975,962| —3.0 922,987 718,195 
Erle. ..-.---.-2---- | 3,598,425 2,903,650) +23.9 7,988,153 6,632,154) + 0.4 850,499 791,407, +7.5 877 ,925 770,932 
Chester --------~---«| 2,350,744 2,039,282) + 16,7 4,941,936 4,518,963! +9.4 569,820 628,281; —9.4 516,225 02,096 
Binghamton -----.--| 2,428 ,800 1,973,700| +23.0 5,218,000 4,249,500, +22.8 569,600 499,600; +14.0 436,250 84,400 
Greensburg .-------- | 2,173,405 2,035,662) +6.8 5,110,118 4,757,014) +7.4 495,838 20,0 —4.7 544,071 552,755 
RE cacadtdeuda | 1,890,584 1,671,280) +13.1 4,057,640) 3 ,656,7 +11.0) 426,977 485,557| —12.1 31,0 356,309 
PreMklh 5 a caccecese | 854,094 887,082; —3.7 1,701,751) [en Se). cated: \ jakwell | eBatdl i. + aketeelti lo eee 
Frederick -_--------| 1,001,984 3,896, +10.8 2 ,332,781| So ceeee ° anaes ake oe ' real ctesal ~’ “aewsacal ') “gub@age 
Beaver County, Pa---| 1,809,107 1,963,700) —7.8 4,057,660) 4,185,910) —3.1) ERE OS MS A ene eee cs NES 
LAEET ag nino omoee | 4,780,714 4,501,491) +6.2 9,463,156) 9,487,079 —0.3| 1,387,662 1,122,537) +23.6 adduadar” > Suse 
Norristown .--------]_ 1,635,457 1,616,918) +1.2 3,576,594 .670.839|_ —2.6)| Ss. ------ apes al: aeeees FETE Tp To EAE 
Total Middle - ----- | 8,460,764,259| 8,372,523,390) +1.1) 18,640,452,004 18,156,348,079| + 2.7||2,199,109,848|2,285,280,910|  —3.8)2,482,142,877|2,226,671,074 
Ph capiensanene | 741,860,536) 621,071,197, +19.5) 1,584,663,030| 1,444,704,896 +9 7|| 214,401,442} 163,675,002; +31.0| 173,821,504) 175,610,954 
Providence _-------- | 34,506,309) 32,372,000} +6.6| 74,740,600) 73,136,800 +2.21| 995,600 8,352,900| —4.3 7,829,600 8,119, 
TE itn picaewe | 17,867,847 16,597,775,  +7.7| 40,010,442) 35,945,854) +11.3 4,930,391 4,792,261; +2.9 5,835,260 4,375,543 
New Haven. -------- | 11,424,986, 11,398,685, +0.2| 25,921,962) 25,248,650 2.7) 3,215,370 3,316,755; —3.0 3,140,859 863 394 
Springfield. -_------ | 10,280,498" 8,028,428) +28. 21,580,605 17,890:240! +20.6 2,462,670 2,116,772) +26.3 2,170,000 2,443 036 
EET | 10,367,919 7,189,413) +44. 20,813,135, 16,525,622 +25.9) 2,239,340 2,197,797, +2.9 1,970,102 1 693.815 
Worcester ..-.------ | 9,629,173 8,585,481) +11.0 20,998,055) 19,244,373} +9.1)) 2,440,900 2,505,076, —2.6) 2,451,009 1,547,629 
gf ~~ Se apee | 4,944,748 5,007,803) —1.3 10,024,853 10,703,175) —6.3)! 1,280,717 1,163,008}. + 10.1 1,161,404 1,318,205 
New Bedford _ - - ----- | 3,977 826 3,867,024, 2.8 8437810) 8,903,186) —5.4)| ,004,3 1,034,463} —2.9 1,133,122 57,529 
eRe “a 2,624,404 2,245,946) +16.9 5,461,981, 5,000,590} +9.2)| 684,949 576,748| +18.7| 50,113 565,392 
SE | 2,128,573 2,303,022; —7.6 4,758,288) 4,928,091| —3.5)| 504,251 567,873, —11.2 470,819 475,902 
CE cc nw tccaoben | 1,742,518 —-1,366,679) +27.5) | 4,018,003 | 3,066,498) +31.0) 455,562)  § RS Re seree, ee es 
Total New England) 851,355,128 720,033,453) +182) 1,821,418,765; 1,665,297,975| +9.4|) 241,615,542) 190,746,225) +26.7| 200,533,792) 199,970,599 
Se cecnncaknsenn :1,152,969,776 971,708,774) +18.6) 2,405,955,059; 2,118,096,455| +4-13.5)| 303,172,351) 306,129,921] —1.0) 339,317,404) 311,925,656 
Cincinnati ......-.-- | 99,802,050 95,468,450) +4.5 221,111,550) 215,754,750) +2.5|| 25,223,100) 26,382,300) —4.4| 27,735,700) 28,845,600 
CREE nsec cwcse | 75,403,593 68,414,590) +10.2 173,379,218) 155,135,921; +11.8|| 17,610.411! 19,287,864) —8:7| 20,185,389 16,047,568 
he aati ened | 77,781,947 64,766,361) +20.1 168,100,639 145,531,748) +15.5|| 19,335,741) 17,287,948) +11.8| 18,229,031) 14,092,207 
Milwaukee - -- ------- 63,875,500 59,668,369| +7.0 122,850,804 120,443,997; +2.0!| 14,866,724) 15,544,951) —4.4| 14,525,493) 13,627,067 
Indianapolis — - ~~ ---- 32,388,023, 33,842,191; —4.3 71,384,050) 73,277,708] —2.6)| 8,949,155' 10,118,891) —11.5| 10,253,254 8,717,915 
Columbus: .......... 24,735,700) 22 222.200) +11.3) 50,900,700) 49 221,500 +3.4\| 5,480,000, 5,852,700} —6.4 6,911,000 6,355,400 
ET  icmdehincaanns 17 ,637 ,587 18,876,812) —-6.6 38,605,773. 40,628,666) —5.0)| 4,172,636, 4,711,244| —11.4) 5,498,011 4,261,389 
IORI 14,029,356, 12,990,292} +8.0) 29 322,784) 26,876,576| +9.1|| 3,961,494 4,294,680} —7.7| 4,082,959 4,200,65 
Grand Rapids_ - - -- - - 11,583,228 9,922,930! +16.8 24 568,869) 21,735,255) +13.0)| 2,891,161 2,833,487| +2.0| 2,665,704 2,262,027 
OS 7,873,444 8,278,504 9) 18,436,253 | 18,202,363; +13) 2,028,726 2,505,023 —19.0) 2,655 ,52 1,960,567 
Evansville .-------- 8,134,766 8,901,896) —8.6) 19,305,092) 20,004,372; —3.5| 2,231,162 2,233,4 —0.1; 2,441,91 2,075,631 
Kalamazoo _-_---.--- 2,831,887, 2,486,789; +13.9) 6,183,251) 5,546,271) +11.4) 659,673 464,680} +42.0 706,025 671,258 
Springfield, Iil_ - _---- | 4,906,687 3'929'206| +24.9) 10,276,969) 8,387,350) + 2.5| 1,283,315 1,411,578; —9.1 1,508,686 1,528,281 
a eae 5,060,428 5,024,4 +0.7 9,857,054. 10,602,573} —7.0) 1,390,808 1,249,204) +11.3 1,331,157 85,19 
Fort Wayne. -----.-- 4,215,035) 3,864,771' +9.1 9,193,188) 8,560,397) +7.4| 1,302,893 1,293,893; +0.7 1,220,588 1,135,435 
Youngstown -__-.-.-- 5,318,682 4,423,321) +20.2 11,329,306 10,091,135) +12.2) 1,537,944 1,056,620} +45.4 1,133 ,679 679,235 
Oe nn cmenween 3,381,535: 3,194,319) +5.9 6,781,714 6,367,554; +6.5| 797,398 754,849) +5.7 97 549 586,053 
Bloomington - - - -- --- 2,934,756! 2,606,127) +12.6 5,907,203 5,496,714, +6.9 1,897,754 2,110,194; —10.1 2,057,841 1:427,018 
I ciety nt cnal 2,651,361) 2,759,382) —3.9 5,650,683} 5,934,797, —4.8 770,388 1,017,712| —24.3 1,104,864 90, 
BED cuckibewocste 5,537 ,000) 3,300,000! +67.8 12,197,000 8,244,000) + 47.9 1,286,000 794,500; +61.9 1,282,200 00, 
en caine 4,431,409. 3,612,155) +22.7 9,739,058. 7,784,452) +25.1 1,186,530 1,047,165) +13.3 959,545 1,343,973 
Springfield, O_----.-- 2,011,958) 2'201,.080) —8.6 4,696,340 4,859,367! —3.4 808,579 61,356) —15.9 633 ,€ 29,97 
ae bas tats oot 2,141,150 1,805,676; +18.6 4,367,942, 3,658,924) +19.4|| 686,772 761,114) —9.9 963 376 53,43 
South Bend_ -------- 1,993,703) 1,916,679; +4.0 4,518,529) 4,312,861| +4.8)| 91, 502,756} —2.2 545,421 452.025 
ccc aasccen 1,814,689 1,393,531) +30.2 3,737,157 | 3,175,593) +17.7 393,712 461,331) —14.7 490,135 67,94 
AT 1,891,738) 1,665,739) + 13.6 3,705,219) 3,459,690} +7.1 337,841 606,540) —11.4 667,721 472,821 
Jacksonville, Tl__--- 1,317,628) 1,195,799} +10.2 2,430,005 2,546,611; —4.2 595,691 845,032) —29.6 723,971 65.601 
ella 1,947,137 1,639,467, +18.8 4,172,490 3,543,828; +17.8 10, 428,000; +19.2 00, 353,409 
iE I RS 1,491,483, 1,357,924; +9.9 3,325,111 2,917,308) +14.0 337 ,865 526,109) —35.9 353 ,236 399,514 
Ann Arbor.......... 707 424) 89,284, +2.6 1,520,119 1,524,978) —0.3 80,388 307,579; —41.3 236,366 201,511 
Nk atte Gini 117,057, 154,932} —24.5 309,597 301,762} +2.6 25,685 60,220} —57.3 34,428 5,7 
EE nian dae Giga 1,711,225 1,447,414) +18.3 3,499,252 3,038,948) +15.2 457,000 Sr, (EO, * accuiidiel «..-. eae 
Owensboro _------.-- 2,090,571) 168,210, —3.6 5,094,047 4,901,868) +3.9 479,183 462,851; +3.5 SOUANO > - ckdawde 
aeeekapinkees o 951,258 02,497) +35.4 2,005,089 CME SURE, . accoses|  scgenesl csovel  gneedeel. chakaas 
| PSE Sae er 403 ,929 364,423) + 10.7 848,231 EE Rectuelt ©: ‘eatieath} " céedicel ieeltel ~) | accedsae 4)? gelidubel 
FU ~hewonscuscsnn 1,631,506; 1,527,272) +6.8 3,550,823 Feit gee AR. oh RE Sie cowty ert BEEP years EE VE te 
Tot. Mid. West_-..| 1,647,670,771) 1,428,600.169| +15.3| 3,474,417,114; ~3,121,615,876) +11.3|| 427,539,920) 434,703,477; —1.6| 471,470,775, 428,740,301 
Details of Pacific and |Other Western’ on page 671. 
Total Pacific- ----- 496,820,223, 401,104,512) +23.8) 1,034,850,824 873 427,418; +18.5|| 123,212,348) 114,244,857) +7.9} 110,112,610) 92,798,927 
Total other West..| 562,946,239) 514,856,458) +9.3) 1,180,054,689) 1,123,021,360| +5.1]| 147,022,403) 154,463,018} —4.8| 177,139,261) 145,176,182 
96) -Remies -. os cess 305,126,633, 303,237,655! +0.6 652,207,523 | 656,085,932} —0.6 80,062,880; 77,232,905; +3.7| 75,703,602); 71,552,211 
New Orleans- ------- 94,947 244) 77,354,010] +22.7 200,909,13 175,639,172| +14.4 24,566,196) 17,960,989} +37.1| 23,200,948) 18,421,706 
DE paca agin aws 66,639,752) 61,177,781) +8.9 131,973,750, 128,216,157} +2.9 15,091,566|° 15,156,078} —0.4| 13,824,37 14,909,483 
re 74,110,753 550,915) +52.7 152,185,01 104,948,515| +45.0 17,500,000} 10,640,3 +64.5} 12,610,2 12,096,095 
TE ho owbbacce 38,839,500) 34,882,000. +113 81,311,000 72,895,500; +11.5 8,777,500 6,097,500} +44.0 5,830,500 6,777,500 
Richmond .-----.-- 36,581,8 29,703,705) +23. 76,018,9 64,673,424) +17.5 8,546,371 8,086,366) +5.7 7,700, 6,611,379 
tlanta -...--.-..-.-. 58,969,802) 49,741,483) +18.6 130,296,143 | 113,714,659) +14.6 14,082,266, 11,914,602) +18.2| 10,947,921 5,411,873 
Memphis _..----.-..-- 37,075,995) 28 448,214) +30.3) 78,174,8 66,977,069; + 16.7 8 418,533 6,799,825) +23.8 6,585 ,22 5 602,650 
Savannah ___._--..-.- 25,595,3 18,194,236] +40.7 53 934,416 45,452,674| +18.7 6,285,790 5,250,727) +19.7 4,124,724 2.978106, 
Nashville ....-.-...- 21,846,531 15,671,501) +39.4 48,746,596 | 826, + 40.0 5,607,759 4,366,999) +28.4 4,273,78 4,015,89 
Fort Worth ~~. -...-- 26,855,938 26,213,679} +2.4 57,738,642 58,586,997| —1.6 4,424,815 5,291,468) —16.4 6,961,780 6,262,169. 
LS == 15,214,415) 12,377,982) +22.9 31,574,708 26,819,715) +17.7 3,620,995 3,420,035) +5.8 2,775,333 2.783 838 
Birmingham - - - - - - -- 12,731,254! 10,242,239) +24.3 25,659,189 460, +14.2 2,490,433 2,725,567| —8.6 2,621,229 1,949,053 
Tt avehatirceen 10,598,729 9,836,665} +7.7 21,673,416 23 686,113; —8.5 2,576,391 2,334,846) +10.4 2,467,507 1.554.970 
IN bie civeindia 7,963 ,6 6,857,601| +16.1 16,256,331) 15,040,085} +8.1 2,197,137 1,780,502) +23.4 1,757,049 1,740,501 
Little Rock......... 9,528,844 7,471,545| +27.7 18,638,090. 15,852,780| +17.6 1 899,866 1,799,901] +10.5 1,751,338 1,650, 154 
Jacksonville -_---.-- 14,103,190 11,282,158] +25.0 28,930,493: 24,247, +19.3 3,385,000 2,796,988) +21.0 2,534,180 1.767 680 
ip Ree 6,455,159! 5,972,114) +8.1 13 413,019 13,497,264; —0.6 1,781,936 1,542,918) +15.5 1,458,780 1.425.993 
Chattanooga ----.... 10,309,08 7,574,401) +36.1 21.093 644. 16,082,981 +31.2) 2,732,945 1,850,137) +47.7 1,749,503 1,774,628 
Charleston __.-.-.-- 8,398,1 5,906,792) + 41.7 17 843,173 16,301,246) +9.5 1,980,143 1,750,512) +13.1 1,729,296 1,400, 
IO, wn nanencd 6,765,578 9,379,699) —27.9 14,137,273: 19,951,439| —29.1| 1,380,775 1,969,955) —29.9 2 449,404 1,578,480: 
a00n ......------. 13,685 ,0 13 631,235) +22.4 36,844,158 33 044,867) +11.5) 3,760,000 3,078,473) +22.2 1,199,113 745.768 
Columbia -.-.------ 4,121,699 3,909,078| +5.4 8 382,877 S.che aL. .-eelt .  aseamesl-+ |. sommoeehl 4onenlir:) GReeeet | ee 
o-------- 2,648 ,875 2,283,841) +16.0 5,530,058 4,998,347) +10.6 ait Sdte PY EE! BRAD 4 hibepi. raise 
Austin ....--------- 16,555,418 12,943,322) +27.9 27,807,402 19,730,650} +40.4 4,090,217 4,986,935|: —18.0 3,086,285 699,060 
Vicksburg ~~. --.---- 1,622,714 1,508,094, +7.6 514, 3,711,094) —5.3 374,460 15,3 +18.7 309 394’ 331,704 
Wilmington, N.C---- 3,265,177 3,066,899} +6.5 883, 6,829,433) +0.8 715, 705,188, +1.4 486,286 343,718 
Columbus, Ga_-.--.-. 2,245,336 1,803,457) +24.5 4,625,025 6 Renee. CCMOUt: |) atwededl | ecto, Gaeoch > gaesuedh - - eel hea 
eee 726,826 1,094,006| —33.6 ‘545,323 SS a” — nc actchal °° oakedied Geka. See ee 
Jackson -...---.-.---- 2,744,205 3,239,493| —15.3 5,210.5 6,666,460; —21.8 835,000 300,000) + 178.3 330,000 335,000 
El Paso ....--.----- 5,357,69 5,208,483) +3.0 10.456,75 0 See een * Solute” Gesadall aehead “\ccaduuak 0 * eae 
Meridian .-..-.------ 1,905,147 1,548,800) +23.1 547,547 3,229.49 +9.8 enamel. .. > teeeemeeia cme Ay bo ccs nen ae 
Tulga ..-.---------- 2,542,280 2,492,040) +2.4 520,28 5,144,040) +7.3 578,828 Aa ee e+ See eaee 
Muskogee* _----.-.-.- 3,649 958 3,136,411) +16.4 6,991,667 3.136.411) _.... 786,121 Ce aie ae 
TotalSouthern....| 949,077,729; _832,800,177| + 14.6 995,592,491, 1,824,902,.645) +9.2 ,548,9 201,693,905) +13.3\~ 198.467,753| 174,719,013 
_ |, ERS 12,968 634,349/12,269,918,159| +5.7|. 28,143,785,827 26,764.613.353| +5.1||3,367,048,984/3 381,132,392) —0.4/3,640,448,095|3 267.075,72 
Outside New York_' 5.655.985.9835! 4.974.752.7121 413.71] 11.005.650.924! 10,938,100,336|  +9.7||1,471,068, 1414 669°457 4,662 ,45 —F4 011150393770 282, BT 4H8 





¢@"Clearings by Telegraph and Canadian Clearings. on page 671. 


* Not included in total for month and two months; comparison IMcomplete. 
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THE FINANCIAL SITUATION. 


The action of the Democrats in the House of Repre- 
sentatives in deciding to abolish the customs duty on 
sugar, and substitute therefor an income tax on salar- 
ies and on business pursuits, indicates that the Demo- 
cratic Party, with its customary facility for blundering, 
is not likely to avail of the political opportunity which 
this year’s Presidential election affords, and take a 
stand such as_ will ensure the support of the conserva- 
tive classes in both the great parties. Of all the tariff 
imposts, the duty on sugar is the one against which the 
least objection can be raised. Sugar, to be sure, 1s an 
article of universal consumption. On the other hand, 
the tax produces a large revenue, it is easily collected, 
is uniform in its application, and, most important of 
all, it imposes a relatively light burden upon consum- 
ers, who, of course, constitute the entire population. 
Yet the Democrats propose to remove this tax, which 
is such a large revenue producer that it might be 
called a distinctive revenue tax, on the theory that 
the pub'ic can be hoodwinked into thinking that 
thereby the cost of living will be materially 
reduced. 

We have said that the existing sugar duty is perhaps 
least burden-ome of all the tariff imposts. We will 
use Chairman Underwood’s own figures (Mr. Under- 
wood is at the head of the Ways and Means Committee) 
to prove the truth of the statement. Mr. Underwood, 
of course, deals with large aggregates and this may 
serve to impress the unthinking, but population is also 
large and the consumption of sugar is in proportion 
to the size of the population. Everything is big in 
this country and to arrive at correct conclusions totals 
of striking magnitude must be considered, not in their 
absolute sense, but in their relative sense. Mr. Under- 
wood estimates that the people of this country are 
obliged to pay $107,000,000 per year by reason of 
this sugar duty—$52,000,000 being the amount paid 
to the Government in duties and the other $55,000,000 
representing excessive profits made by producers and 
refiners and which could not be exacted if sugar were 
on the free list. 

The $55,000,000 excessive profit is doubtless a gross 
exaggeration. It is in any event nothing more than 
pure conjecture. But taking the figures just as they 
stand, it must be remembered that the population of 
the United States is approaching 100 millions and that 
therefore the whole $107,000,000 which Mr. Under- 
wood would have the confiding voter think is exacted 
per year is, after all, equivalent to only a little over 
a dollar per head of population. In other words, even 
when Chairman Underwood’s figures are adopted in 
their entirety, without allowance for the exaggeration 
which they would seem to embody, the conclusion 
cannot be avoided that this tax adds only two cents a 
week to the yearly outgo of each individual consumer. 
Of course, Mr. Underwood is careful not to present the 
matter in this way, but prefers to deal with grand 
totals which appear impressive by reason of their 
magnitude. The measure of relief from the high cost 
of living afforded by remitting two cents a week per 
head of population will be readily grasped by even the 
humbler voters upon whose dense ignorance Mr. Un- 
derwood presumes. It is not at all certain that even 
this small saving of two cents a week would be realized. 
Mr. Underwood thinks the price of sugar will go down 
1% cents per pound, but it is quite among the proba- 
bilities that the greedy middleman and the retail deal- 
ers will absorb the greater part of the amount. Thus 








analyzed, the move is seen to be political clap-trap. 
It is buncombe pure and simple. 

But if the sugar duty is free from objection, hardly a 
word can be said in defense of the proposed tax on 
business pursuits. The proposition is put forward, 
not on its merits, but because, as in the case of the 
repeal of the sugar duty, a fetching appeal can thereby, 
in the estimation of Mr. Underwood and his colleagues, 
be made to the masses. An income of $5,000 a year 
(the limit of exemption) looks big to a laboring man 
making only $1,500 a year or less, and to the rural in- 
habitants intheremoter partsof thecountry. The im- 
pression which it is sought to convey isthat the repeal 
of the sugar ‘duty and its replacement by an income 
tax on business will mean the transferra. of atax from 
the masses to the classes. So sure is Mr. Underwood 
that the idea will take that the utmost secrecy was 
preserved with reference to the substitute measure 
until the very last minute. Mr. Underwood is believed 
to be a Presidential candidate, and the Ways and 
Means Committee took good care that no one should 
know beforehand what a trump card he had up his 
sleeve. Absolute secrecy was preserved up to the 
time of the meeting of the caucus, for the committee 
wanted credit for the party for this political exploit. 
It seemed to be afraid that the Republicans might get 
an inkling of what was intended and steal a march on 
the Democrats by themselves making such a proposal, 
and thus getting the political advantage to result from 
such action. In the caucus conclave Mr. Underwood 
sprung his surprise and got unanimous approval from 
those in attendance, except that two lone Democrats 
from sugar-producing States did not like the idea of 
removing the duty on sugar. 

The income-tax idea is by no means novel, and the 
thought that the Supreme Court decision of last year, 
upholding the validity of the Federal Corporation Tax, 
might be made the basis for levying an income tax on 
business pursuits in general, certainly did not originate 
with the Chairman of the Ways and Means Committee, 
for we distinctly recall having seen it suggested, at 
the time of the decision, by the Editor of the Spring- 
field ‘‘Republican.’’ But even supposing that this 
move may be attended by a measure of success in 
deceiving the unthinking classes, is it not likely to 
prove a boomerang in its effect on the business classes 
—the small partnerships and the business men with 
limited incomes? 

Taxes are never popular among those who are 
called upon to bear them, but in this instance the tax 
proposed is particularly unwelcome, because it comes 
at a time when those upon whom it is to fall will find 
it a peculiar hardship. The country is going through 
a period of trade reaction, when it is mighty poor policy 
to add to existing burdens. Profits are small, the cost 
of labor has been steadily rising, and demands for fur- 
ther advances in wages are confronting the producer 
and the manufacturer in all directions. In these cir- 
cumstances it is no easy matter for the small business 
man to make both ends meet. The States, too, have 
been increasing the toll they take, and the business 
man has been finding his taxes leaping up very fast. 
When, therefore, it is proposed to add still another 
form of tax, in the shape of a license payment on the 
right of doing business, the business man feels very 
much like throwing up his hands in despair. Most 
assuredly he is not likely to go rushing to the polls on 
election day to extend support to the party or the 
party candidates who are seeking to put through this 
species of legislation. 
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The bill embodying the income tax proposal has| extending the application of the principle so that the 


been drawn in such a way as to make it of general 
application. Corporations are now obliged to pay a 
tax of 1% upon net income in excess of $5,000 a year, 
and the new measure will broaden the law so as to 
make it apply also to firms and private partnerships 
and to all individuals doing business or even hiring 
out their services. As the Supreme Court has: held 
that a general income tax would be unconstitutional, 
this is called an “‘excise” tax, and it is hoped that the 
court will sustain it on that ground just as it did the 
Corporation Tax. But the trouble in the present 
instance is that the Jaw will be too all-inclusive. Mr. 
Underwood expressly states that “the special excise 
tax will accomplish the same result as would have 
been accomplished by an income-tax law.” The 
language is certainly made broad enough to achieve 
that end, and it may fail of court approval on that very 
ground. Note the language: “That every person, 
firm or co-partnership shall be subject to pay annually 
a special excise tax with respect to the carrying on or 
doing] business by such ‘person, equivalent to one 
per centum upon the entire net income over and above 
$5,000 received by such persons from all sources during 
each year.”’ Note also how the word “business” is 
defined: ‘The term ‘business,’ as herein used, is and 
shall be held to embrace everything about which a 
person can be employed, and all activities which occupy 
the time, attention and labor of persons for the pur- 
pose of a livelihood for profit.”” Observe that even 
income from labor is to be taxed when it goes in excess 
of the minimum, and thus we have a tax on the pro- 
fessional man and the wage earner as well as the busi- 
ness man, the firm and the partnership. 

We advise those who will be affected by the measure 
immediately or in the future—and this last means 
practically everybody—not to rest in fancied security 
on the idea that this measure cannot possibly become 
alaw. It will not do to be too sure on that point. The 
bill is certain to pass the House of Representatives and 
appears to have pretty good chances in the Senate, too. 
The President can hardly veto it, for he would stultify 
himself in so doing. Mr. Taft alone is responsible for 
the Federal Corporation Tax. It was he who devised it 
and then forced it upon the two Houses of Congress. 
He went further and suggested the submission to the 
States of an Amendment to the Federal Constitution 
giving to Congress the express right to levy an income 
tax such as Mr. Underwood is now seeking to impose in 
advance of the adoption of the proposed Amendment. 

The Federal Corporation Tax could never have got on 
the statute book if the public had understood what it 
involved. There has been so much talk for years 
about corporations and their sins and iniquities—large 
industrial corporations like the Standard Oil Co., the 
Tobacco Co. and the Sugar Co. being always in mind— 
that everyone supposed the proposed Corporation ‘Tax 
was no concern of his. It was innocently assumed 
that it was aimed only at these large concerns. When 
the measure got on the statute book, however, and the 
Government began to enforce it, it quickly developed 
that the law applied to corporations of every character 
and description, even the smallest private corporation 
doing business wholly within State boundaries—the 
bake-shop, the butcher and the corner grocer who 
might be conducting business in the corporate form. 

Now a step further is to be taken and the private 
firm and the partnership are to be made subject to the 
same tax, and the wage-earner as well. It must be 
admitted that there is both consistency and fairness in 





tax shall fall, not merely on business conducted inthe 
corporate form, but also upon business conducted in 
any other form. Yet, it is only one additional move in 
the general assaults upon business and business enter- 
prises; and a time of business reaction, as has already 
been pointed out, is particularly inopportune for in- 
creasing the burdens of the business community. If 
the public wakes up to the meaning of the proposition, 
such a chorus of protests will arise that Congress will 
not dare to give it approval. The probability is, 
however, that public interest in the scheme will not be 
excited until it is too late—until the bill actually 
becomes a law. 

We wish particularly to impress upon the reader the 
fact that once this general income tax gets on the 
statute book, the chances of its ever being repealed 
or expunged will be very remote. Moreover, a 1% 
levy will be only the initial stage in the proceeding. 
As Government expenditures increase and the need 
for revenue grows more urgent, the rate of the tax 
will steadily rise. That has been the experience of 
other countries which are burdened with an income 
tax. In Great Britain the tax is 5@7%4%. More- 
over, the limit of exemption will gradually be reduced 
and for the same reason. In England income in 
excess of £160 ($800) is taxed. 

How would business men and wage earners in this 
country relish the idea of a 5% or 7% tax on amounts 
in excess of $1,000 or $1,500? The man of small 
means should exert himself to prevent such a possi- 
bility by nipping the project in the bud. In other 
words, he should take pains to see that the proposal is 
never allowed to become a law. That is the only sure 
way the threatened danger can be positively averted. 





There is the usual peering about for new forms 
of special taxation, and this was cautiously broached 
at a meeting of the City Club on Tuesday evening, 
by Mr. Edgar J. Levey, Chairman of a committee ap- 
pointed by the Mayor last fall, on “new sources of 
city revenue.’ Special license taxes on _ hotels, 
restaurants, cigar stores, saloons, art stores, auto- 
mobile stores, theatres, clothing stores, and others, 
were mentioned, besides a vehicle tax for use of the 
streets, and a “habitation” tax. The suggestion 
was made that business which cannot move out of the 
city could thus be reached. 

Without going deeply into the argument from 
casuistry, it is pertinent to note that although busi- 
ness as localized in most of the forms mentioned 
is figuratively anchored to the ground and cannot 
move out of town, the trade of these places is not 
fastened and cannot be fastened by any other means 
than comparative benefits to customers, and those 
benefits cannot be enlarged by additional tax burdens. 
The arguments suggested for such taxes (arguments 
which are more like apologies) are an echo of the 
plea put up for the corporation tax of 1909. That 
tax was called one for the “privilege” of doing busi- 
ness under the corporate form; this one is on proper- 
ties which ‘‘owe their income to the city environment.” 
Or it would be a “business occupancy” tax. The 


“habitation” tax—which, it is suggested, might 
begin at a $6,000 rental and thus minimize the number 
of complainants—would be another “privilege” tax, 
a purchased license to enjoy the boon of living within 
New York. 

We need not stop to draw inferences as to how 
this might work in practice, although it would prob 
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ably be highly approved by persons interested in | 


suburban property. But it suggests the wide spread 
of an ill-founded proposition and how it is very 
liable to make a precedent that returns to plague 
the inventors. If it is a privilege to do business 
under a corporate form, it must be one to do it (or 
try to do it) under any form. It must be a privilege 
to have health and personal liberty, or perhaps a 
privilege to exist at all. If we are to purchase these 
privileges by a tax to the Federal Government, the 
way lies clear for the State first and the municipality 
next to make us pay anew. Where is the place for 
a final halt? 

A pettish and factious objection to meeting the 
burdens of government? No; the “Chronicle” again 
disclaims objection to taxing per se. As to this city, 
Mr. Levey justly points out that the city must have 
more and more money because its needs are growing; 
we have repeatedly urged this inevitable growth 
of imperative needs as the conclusive reason (if no 
other existed) why the city should now leave subway 
extension to private capital. Beyond this, the moral 
is that wasteful expenditures must be cut out and 
that governmental undertakings should not be multi- 
plied and extended. The pressure to enlarge such 
undertakings and take up still more subjects is in- 
cessant. Under it, taxes must grow and grow. No 
discriminations can keep the wage-earner from feeling 
them, nor will he be able to go much longer under 
the notion that a kindly government is helping him 
and the rich are oppressing him. 





Reserves of cereals in farmers’ hands in the United 
States on March 1 1912, as indicated by the report 
issued by the Department of Agriculture yesterday, 
were considerably less than at even date in any recent 
year. Of wheat the amount held by farmers March 1 is 
stated to have been about 19.6% of the 1911 yield, or 
122,025,000 bushels, a total 4084 million bushels less 
than the holdings at the corresponding time in the 
previous year, and in fact the smallest aggregate in 
farmers’ hands on March 1 of any year since 1905. 
Corn stocks were also much below the average, the 
amount reported on farms on March 1 this year having 
been only about 34.9% of the 1911 harvest, or 884,- 
069,000 bushels, this comparing with 1,165 million 
bushels a year ago, 97714 millions in 1910 and 1 ,04734 
millions in 1909. Reserves of oats are likewise of 
diminished amount. The March 1 holdings are placed 
at 289,988,000 bushels, or 31.4% of the 1911 produc- 
tion, whereas a year ago farmers held 4425¢ million 
bushels and in 1910 nearly 3651% millions. What is 
true of these leading cereals is also a fact as regards 
barley. While farm stocks are thus generally smaller, 
no apprehension, of course, is felt as to the adequacy 
of the supply. This is especially true of wheat, the 
visible supply of which at various points of accumula- 
tion in the country (independent of farmi reserves) is 
very much heavier than on the same date of any recent 
year. 

The present status of the winter-wheat crop is of 
interest in connection with the foregoing. A slightly 
smaller area (1.3%) was seeded to the cereal last fall, 
according to the Department of Agriculture. Reliable 
private sources of information, however, denote that 
the general outlook is quite satisfactory. The Cin- 
cinnati “Price Current,’”’ for example, points out that 
while reports from the eastern portion of the winter 
wheat region indicate that the advent of spring must 
be awaited. to determine the prospect, from western 





———— eo 
and southwestern sections reports are of a quite uni- 


formly favorable condition. Ample moisture is indi- 
cated, and freezing and thawing conditions have not, 
t is said, affected the plant to any material extent. 
Some of the late-seeded areas are not promising at the 
moment, but they are not regarded as beyond help. 
The situation in Kansas, the State of largest wheat 
area, is regarded as particularly good, and the outlook 
in Nebraska is very similar. 








In banking circles at this centre chief interest has 
been taken in the developments abroad that are cal- 
culated to affect the foreign demand for American 
funds. One effect of the labor disturbances in Great 
Britain has been the sudden cessation in the demand 
for American funds. On the other hand, money is 
quoted tight on the London market and call rates are 
3@314%, against about 244% here. The Bank of 
England is buying May bills. German borrowers have 
also shown less urgency in their demand and American 
loans have been paid off as they matured this week 
because American lenders refused to go below 4%. 
Bids of 334% were made for renewals, and it is evident 
that funds were obtained at this lower basis elsewhere. 
New York bankers are advised that Paris ‘s buying 
German discounts at 334% for short bills. 

While the London stock market has rema ned re- 
markably confident that the strike of the coal miners 
will prove a short one, there have been distinct evi- 
dences that the financial situation there has been 
greatly disturbed. Recent bond offerings that have 
been brought out in the British centre have, for in- 
stance, been very disappointing to the underwriters, 
who have been called upon themselves to take very 
considerable amounts of the securities. Thus, in 
the instance of the recent issue of London’s half of the 
$18,000,000 Atchison 444% bonds, the underwriters 
were called upon to take 83% of the total offerings. 
The result of a £1,000,000 4% offering at 98 by the 
City of Vancouver was even more unsatisfactory, the 
underwriters in this instance receiving 90% of the full 
amount, while the Canadian Government’s £5,000,000 
34%% bonds to refund the 334 per cents maturing 
May 1 were subscribed by outside investors to the ex- 
tent of 35% only, the underwriters taking the balance. 
It is quite natural under these circumstances that 
further underwritings that have not already been 
definitely arranged should be postponed until invest- 
ment conditions are improved by the removal of the 
unfavorable influence of the labor disturbanees. 

In. Paris the money market has become unusually 
firm, owing to preparations for a new 300,000,000-franc 
Western State railway loan which is about to be issued 
‘in the neighborhood of par’ and bear a 4% rate. 
Heretofore there has been a uniform rate of 3% for 
State issues and the increase in the present instance 
is defended by the French Minister of Finance, M. 
Klotz, on the ground that it can be converted after a 
lapse of five years into 3 or 34% stock. 

New York banking interests are inclined to expect 
additional engagements of gold as “special transac- 
tions’ for Paris, although we are infermed that the 
immediate orders have been completed. In some 
important quarters there will be surprise if, in view of 
the movement to strengthen the German banks, the 
demand for American funds should not again develop 
on a considerable scale. But our bankers recognize 
that New York is at the present time carrying a heavy 
credit balance abroad and.that the disposition in 
London will be to pay off American loans should the 
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coal strike continue for a protracted period and result 
in curtailing trade and industry. In any event it 
would not require a very active demand for funds 
here to cause a transfer of credit balances to this side 
of the Atlantic. On this basis there seems slight 
foundation for any general expectation that money 
rates on this side are to experience very pronounced 
advances. Banks have been quite actively investing 
in short term notes, but with the restricted demand on 
mercantile and industrial account for banking accom- 
modation that unfortunately is the natural concomi- 
tant of a national election, there is a good prospect of 
ample supplies of money for all legitimate purposes for 
some time to come. 





The mutiny of Chinese troops that took place at the 
close of last week in Peking seems to have been sup- 
pressed, although at one time it looked as though the 
dreams of a successful Republic were not to be realized. 
Outbreaks similar to that in Peking took place in Tien- 
Tsin, Pao-Ting-Fu and in a more moderate way in 
other cities. On March 4, according to press ac- 
counts, 3,000 foreign troops had reached Peking to 
guard the various legations and 2,700 were in and 
near Tien-Tsin; and this exhibition of foreign strength 
was undoubtedly responsible for the resumption of 
control by the authorities of the new republic. The 
entire uprising, however, seems to have been another 
of the peculiarities of the Chinese method of doing 
things. Essentia'ly it was a protest of troops that 
had not been paid, and the new Government seemed 
to grant tacit permission that the riotous troops should 
carry away their loot. Several French priests at 
Pao-Ting-Fu are reported to have been killed and a 
missionary of the Church of England was murdered 
near the same city; but,as a broad proposition, the 
lives of foreigners have been respected. In the South 
there have also been evidences of discontent among 
the Republican troops as a result of the delay in se- 
curing back pay. It is not unlikely, however, that 
the financial arrangements that are now under way 
to secure funds to pay the troops of both armies will 
relieve the situation. According to the Peking cor- 
respondent of the London ‘‘Times,”’ the Minister of 
Finance on Saturday informed the Four Nations banks 
that 1,000,000 taels (about $650,000) was urgently 
needed in order to pay the Chinese legations abroad, 
meet arrears in the payment of troops and provide 
for the payment of troops for the next half-month. 
After consultation the four banks, with the approval 
of the diplomatic representatives and those of the 
Russian and Japanese governments, agreed to ad- 
vance to Yuan Shi-Kai half a million taels at once, 
another half million within ten days and other amounts 
subsequently. It is announced that the banks of all 
the six Powers whose interests predominate in China 
will participate in the loans, the conditions of which 
are to be arranged later. The participation will be 
retrospective and will cover also an advance last week 
of 2,000,000 taels to the Provisional Government at 
Nanking. The loan agreement between the Russo- 
Asiatic Bank and the Nanking treasury for £1,500,000, 
the preliminary contract for which was signed on 
Feb. 21, will be abandoned. 

The loans that have been made to President Yuan 
have direct connection with the arrangement made by an 
international syndicate some months ago for a loan 
of $50,000,000 to the Chinese Government for the 
purpose of currency reform. American bankers took 
a one-quarcer interest in this loan in connection with 





similar syndicates of English, German and French 


bankers. ‘The funds that are now being advanced are 
formally, at least, independent of the proposed $50,- 
000,000 loan which, according to present plans, will 
be floated in July. The current advances, we are in- 
formed, have been secured by warrants running for 
nine months, and will be paid out of the proceeds of 
the $50,000,000 loan. 





The strike of the British coal miners has not yet 
been accompanied by serious disorder. ‘The poten- 
tialities are grave and already there has been a very 
material suspension of industrial activity that is 
causing a great amount of suffering among working 
classes generally. Railroads, although many of them 
are well stocked up with fuel, are cutting down their 
freight and passenger services to the smallest pro- 
portions, in order to be in a position to continue op- 
erations, in the event that thesettlement which every- 
body seems to expect at an early date does not take 
place. The strike is giving another illuminating ex- 
ample of how dependent is the United Kingdom upon 
transportation facilities for its food supplies. It was 
officially announced on Monday that 2,500 trains had 
been discontinued by the several railway systems of 
the United Kingdom. Every freight train that could 
be spared was taken off and all local passenger trains 
have been standardized, so that there are no duplica- 
tions by the various lines, and interchangeable tickets 
have been issued to travelers. 

In a statement in the House of Commons on Mon- 
day, Premier Asquith corrected an impression that 
had gone abroad regarding the Government’s attitude. 
He denied that he had said, as had been asserted ina 
speech of one of the miners’ leaders, that ‘‘the Govern- 
ment regarded the granting of minimum wage in the 
coal trade as the first step to the attainment of a 
minimum wage for all industries.” Mr. Asquith de- 
clared that ‘‘time is vital to bring the two points of 
view approximately together, and I cannot help be- 
lieving that time will break the deadlock.’ The two 
points of view referred to were those out lined in the 
Premier’s speech to the miners’ delegates on Feb. 29, 
in which he pointed out that the Government had 
recognized the principle of the minimum wage de- 
manded by the underground workers and that a ma- 
jority of the coal owners had assented to the proposal. 
The Premier concluded his speech by appealing to the 
House of Commons to recognize the terrible responsi- 
bility resting upon every member to refrain from com- 
ment at the present time. As to the possibility of a 
settlement, an adjustment is looked for the coming 
week. A meeting of the National Miners’ Federation 
has been called for next Tuesday, and it is expected 
that the minimum wage schedule will be re considered. 

The attitude of the London Stock Exchange, ap- 
parently, is that by some indefinite means a settle- 
ment will be reached. It seems the prevailing opinion 
that the miners are regarding the disturbance very 
largely in the nature of a holiday at the expense*of 
the strike funds, and the expectation is that when 
they have had their holiday, they will be inclined to 
accept the concessions that the Government has”ob- 
tained for them from the mine owners and go*quietly 
back to work. Meanwhile, pressure for a settlement 
is appearing from a new source, namely from?the 
British workmen who have been thrown out offem- 
ployment as the direct result of the coal troubles.73At 
the beginning of the week, according to London press 
dispatches, it was estimated that 225,800 men¥in 
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other lines of activity than coal were idle, while | 


1,425,000 others had been served with “notices” that 
their services would not be needed within a short time. 
In the Manchester district alone 150,000 workers were 
thus notified and it was expected that 50,000 more 
would be laid off in South Lancashire. One“estimate 
as cabled was that in London alone 500,000 men will 
be forced to give up their work on account of the 
strike. 

Prices of food are advancing very activelyfand are 
thus adding to the distress. There was evidently an 
active advance in these prices in anticipation of the 
strike, for the London “Economist’s” end of February 
index number as quoted by cable to the “Journal of 
Commerce” shows the remarkable advance of 54 
po nts for the month. The index number is 2,667 
and as the basis of the compilation was 2,200 (which 
represents the average prices for the five-year period 
of 1901-05) an advance of 21% over those prices is 
now indicated, which compares with an advance of 
14%, shown at the end of January. During February 
cereals and meat advanced 11% points to 619; gro- 
ceries, etc., 6 points higher at 411; textiles 21 points 
to 573 and minerals 24% points to 493. 

The strike is beginning to cause trouble on the Conti- 
nent as a result of the restriction of British coal exports. 
In addition the outbreak of a general strike in the 
German We:tphalian coal districts on March 11 is now 
regarded as a practical certainty. Berlin cablegrams 
state that the leaders of theChristian trades unions, 
who are bitter rivals of the Socialist workmen’s organi- 
zation, continue to oppose the strike; but advices re- 
ceived from the coal fields indicate that they are losing 
hold of their followers, a great proportion of whom will 
make common cause with the other organizations if 
they decide to stop work. The German coal owners 
in many cases have offered their men increases amount- 
ing to 10% on their wages so as to avoid a strike, but 
the trades unions insist on an advance of 15%. 





President Taft, acting promptly on a decision 
reached at a special session of the Cabinet on Saturday 
last, issued a proclamation warning Americans and 
“‘others”’ that they must abide by the neutrality laws 
of the United States. It also warned Americans in 
Mexico to hold aloof from mixing in the international 
affairs of that country and advised those in the more 
disturbed sections to seek places of safety. Copies of 
the proclamation have been sent to the American 
Embassy in Mexico and toall consulates, with instruc- 
tions to advise all American residents in that country. 
The proclamation follows: 


By the President of the United States of America 
A PROCLAMATION. 


Whereas serious disturbances and forcible resistance to the authorities 
of the established government exist in certain portions of Mexico, and 

Whereas, under these conditions it is theduty of all persons within the 
jurisdiction of the United States to refrain from the commission of acts 
prohibited by the law thereto relating and subversive to the tranquillity 
of a country with which the United States is at peace; and 

* Whereas the laws of the United States prohibit under such circumstances 
all persons within and subject to their jurisdiction from taking part contrary 
to said laws in any such disturbances adversely to such established govern- 
ment; and 

Whereas, by express cnactment, if two or more persons conspire to 
commit an offense against the United States, any act of one conspirator to 
effect the object of such conspiracy renders all the conspirators lable to 
fine and imprisonment: and 

Whereas, there is reason to believe that citizens of the United States 
and others within their jurisdiction fall to apprehend the meaning and 
operation of the applicable laws of the United States as authoritatively 
interpreted, and may be misled into participation in transactions which are 
violations of said laws,and which will render them liable to the severe penal- 
ties provided for such violations; 

Now, therefore, in recognition of the laws governing and controlling in 
such matters, as well as In discharge of the obligations of the United States 
toward a friendly country and as a measure of precaution, and to the end 
that citizens of the United States and all others within their jurisdiction 


may be deterred from subjecting themselves to legal forfeitures and penal- 
ties: 





I, William Howard Taft, President of the United States of America, do 
hereby admonish all such citizens and other persons to abstain from every 
violation of the laws hereinbefore referred to and do hereby warn them 
that all violations of such laws will be vigorously prosecuted, and Ido 
hereby enjoin upon all officers of the United States charged with the execu- 
tion of such laws the utmost diligence in preventing violations thereof 
and in bringing to trial and punishment any offenders against the same; 
and, finally, I do hereby give notice that all persons owing allegiance to the 
United States who may take part in the disturbances now existing in 
Mexico, unless in the necessary defense of their person or property, or who 
shall otherwise engage in acts subversive of the tranquility of that country, 
will do so at their peril and that they can in no wise obtain any protection 
from the Government of the United States against the appropriate legal 
consequences of their acts in so far as such consequences are in accord with 


equitable justice and humanity and the enlightened principles of interna- 
tional law. 


In Testimony Whereof, I have hereunto set my hand and caused the 
seal of the United States to be affixed. 

Done at the City of Washington, this 2d day of March, in the year of 
Our Lord One Thousand Nine Hundred and Twelve, and of the Independ- 
ence of the United States of America the One Hundred and Thirty-Sixth. 

[Seal.] WILLIAM H. TAFT. 


The Administration at Washington also sent the 
following telegram to Ambassador Wilson at Mexico 
City in reference to the safety of Americans in Mexico: 

Referring to all recent telegraphic correspondence, you 
are now instructed in your discretion to inform Americans 
that the Embassy deems it a duty to advise them to with- 
draw from any particular localities where conditions or 
prospects of lawlessness so threaten personal safety as to > 
make withdrawal the part of common prudence, specifying 
localities, if any, from which withdrawal may at any time 
seem advisable, and stating that consuls may take such 
charge of abandoned effects as may be possible under the 
circumstances. The Department is sending a copy of this 
telegram to all consular offices in Mexico merely for their in- 
formation and for the information of Americans in their dis- 
tricts. 

In the military operations in Mexico there has been 
no decisive contest. Pascual Orozco, who commanded 
the Government forces in Chihuahua until Sunday, 
when he joined the rebels, is reported to have defeated 
the Madero forces and to be holding the city until the 
arrival of the 1,500 revolutionists who have gone 
south from Juarez to reinforce him. Subsequently it 
was reported that Gen. Pancho Villa, another Govern- 
ment supporter, had joined the rebels, but this was 
afterwards denied. All the political clubs in Mexico 
City have signed a petition to Congress asking the 
resignation of President Madero. In an interview with 
a press correspondent, President Madero stated that 
it was the Government’s intention immediately to raise 
an army of 70,000 with the object of crushing the re- 
bellion. Meanwhile, the situation is the source of 
much concern to the Administration at Washington. 
Ample military preparations have been made to act 
promptly should occasion require, but the President’s 
desire is to avoid any rupture that is unnecessary. 





Secretary of State Knox was entertained by the 
Costa Rican Government at San Jose on Sunday 
evening. President Jiminez in a speech welcomed 
Mr. Knox and acknowledged the beneficence of the 
Monroe Doctrine and the friendliness of the United 
States toward Costa Rica, concluding by inviting in- 
vestments in his country of American capital. In 
replying Secretary Knox declared that the only pur- 
poses of his visit were to secure an understanding of 
and an acquaintance with Central America. His 
visit was also, Mr. Knox said, to allay the fear that 
the United States would force a union of the Central 
American States. On March 5 the Secretary and his 
party reached Managua, Nicaragua, where, what the 
press dispatches describe as ‘‘an extraordinary out- 
burst of anti-American feeling’’ led to the arrest of 
fifty of the more prominent ringleaders, who were 
held in custody until Mr. Knox departed. Despite 


this demonstration, the press advices say “‘the friendli- 
est feeling appears to prevail among the crowd on the 
Dressed in their ho'iday attire the people 


streets. 
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are giving themselves up to the ee of numer- 
ous festivities.” 





The Senate on Thursday ratified the General Arbi- 
tration Treaties between the United States and Eng- 
land and France by a vote of 76 to 3. But the instru- 
ments were so amended and modified as to greatly 
deprive them of value as forerunners of universal peace 
for which they were designed by President Taft and 
Secretary Knox. In their modified form they must 
be referred to England and France for ratification, 
so that immediate results are not probable. By the 
terms of an amendment proposed by Senator Bacon 
of Georgia, the Senate consented to the ratification 
of the treaties, with the distinct provision that they 
do not authorize the submission ‘‘to arbitration of 
any. question which affects the admission of aliens 
into the United States, or the admission of aliens 
to the educational institutions of the several States, 
or the territorial integrity of the several States of the 
United States, or concerning the question of the al- 
leged indebtedness or moneyed obligation of any State 
of the United States, or any question which depends 
upon or involves the maintenance of the traditional 
attitude of the United States concerning American 
questions, commonly described as the Monroe Doc- 
trine, or other purely Governmental policy.” In 
brief, the treaties provide that all differences (with the 
exception of the subjects named in the Bacon amend- 
ment) which it has not been possible to adjust by 
diplomacy and which are justiciable in their nature 


shall be submitted to arbitration at The Hague 
Tribunal. 





Commercial ailures in Feb. 1912 were not only large 
in number but above the average in aggregate of lia- 
bilities. The number of disasters was, in fact, greater 
than in February of any preceding year except 1908, 
while the total of indebtedness reported has been 
exceeded in only two years—1910 and 1908. It is to 
be noted, moreover, that the least satisfactory showing 
is in the manufacturing division, twelve out of the 
fifteen classes of industries comprisin,, that group re- 
porting greater liabilities than in 1911, with the aug- 
mentation conspicuously heavy in “‘iron, foundries 
and nails,’’ mainly due to one large failure. Among 
traders the aggregate of liabilities this year, while 
quite a little less than last year, was much greater than 
in either 1910 or 1909. At the same time, in a number 
of lines the stress this year has been greater than in 
1911, notably among general stores and hotels and 
restaurants, and the only noteworthy improvement 
has been in dry goods and carpets, which witnessed a 
number of heavy failures last year. 

According to Mesrs. R. G. Dun & Co., the number 
of commercial failures of all kinds in Feb. 1912 was 
1,539, representing indebtedness of $21,477,923, 
against 1,198 for $17,086,471 last year and 1,067 and 
$27 434,829 in 1910. The liabilities in the manufac- 
turing division were no less than $14,245,116, as com- 
pared with $6,336,597 in 1911 and $12,821,996 two 
years ago, and trading debts totaled $8,792,306, 
against $10,010,117 and $6,438,345, respectively, in 
the two preceding years. For the two months of the 
current year the mercantile mortality was 3,436, with 
liabilities of $41,248,453, contrasting with 2,861 and 
$41,177,120 in the like period a year ago and 2,577 and 
$59,450,583 in 1910. Manufacturing indebtedness of 
$20,049,469 in the two months compares with $15,- 
579,977 in 1911 and $21,501,465 in 1910; trading 





debts of $20,565,655, with $20,892 ,382'and $17 ,438 ,610 
and obligations of brokers, &c., at $3,633,329, make 
a favorable comparison with the $4,704,733 of last 
year and the $20,510,508 of two years ago. 

Canadian failures in February were also larger than 
in the month of the previous year, both as regards 
number and liabilities, although only moderately so. 
The number of insolvencies reached 143 for $663 ,028 
this year, against 108 and $560,604 in 1911 and 142 
and $1,789,067 in 1910. The exhibit was least favor- 
able in the manufacturing division. For the two 
months of the current year, the aggregate of liabilities 
reaches $1,871,395, representing 287 failures, and 
comparing with $1,564,075 and 251 in 1911 and 
$3,120,764 and 312 in 1910. 





Bank clearings in the United States for Feb. 1912 
exhibit a moderate increase over the corresponding 
period of 1911. To a considerable extent, however, 
the gain in the country as a whole is due to the extra 
day contained in the month this year. At New York 
and some other leading cities there would be losses 
except for that circumstance. An encouraging feature 
is that a large majority of the cities included in our 
compilation (which is given in detail on the first page 
of this issue) record gains over a year ago—129, in 
‘act, out of the 150 for which we have comparative 
figures—and that at a number of points the increases 
are notably heavy. 

The grand aggregate of clearings for February this 
year is $12,968 ,634,349, an increase of 5.7% over the 
month of 1911; contrasted with 1910, however, a 
diminution of 1.38% appears, though there is a gain 
of 15.2% over 1909. For the two months there is a 
gain of 5.1% over 1911, a loss of 7.1% front 1910 and 
an increase of 11.2% over 1909. At New York the 
February clearings for the two years do not differ 
creatly, this year’s excess being only 0 2%, notwith- 
standing the extra day included. There is a loss of 
10.3% from 1910. For the period since Jan. 1 the 
current year’s increase over 1911 is only 2% and the 
decrease from 1910 no less than 16.7%. 

Outside of this city, 1912 set a new high record for 
February. This is not due entirely to the extra day, 
the excess over 1911 being 13.7%, and nearly the same 
as contrasted with 1910. Among the cities recording 
especially heavy percentages of gain for the month 
may be mentioned San Diego, San Jose, Los Angeles, 
Salt Lake City, Ogden, Stockton, Billings, Houston, 
Nashville, Savannah, Charleston, — Portland, Me. 
For the two months the gains are 9.7% and 10%, re- 
spectively, as contrasted with 1911 and 1910. Con- 
sidered by groups, the aggregates for the two months 
of 1912 in all cases show gains over 1311, the increase 
on the Pacific Slope reaching 18.5%, in the Middle 
West 11.3%, in New England 9.4%, at the South 
9.2%, in the Middle States, with New York excluded, 
7%, and in the “Other Western” division 5.1%. 

Stock and bond transactions were of decidedly 
restricted volume on the New York Stock Exchange in 
February, the dealings in the former being only 7,086,- 
554 shares, or smaller than for February in afy year 
since 1897. For the month last year the sales were 
10,194,217 shares. The market fluctuated within a 
comparatively narrow range, but the general level of 
values was lower than in the month of 1911. For the 
two months of 1912 the aggregate sales of stocks, at 
17 ,992 682 shares, contrasts with 20,610,743 shares in 
1911, over 40% million shares in 1910 and 18% 
million shares as far back as 1898. Bond sales for the 
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month were only 51% million dollars, par value, |Bank. The gold holdings of the Bank of France are 


against 7334 millions in 1911, but for the two months 
the transactions aggregated almost the same in each 
year—$165 622,000, comparing with $165,243 ,000. 

Canadian bank clearings continue, as for some time 
past, to make a most satisfactory exhibit in the older 
portions of the Dominion, as well as in the new and 
rapidly growing sections. For the month the increase 
in the total for 18 cities, as contrasted with the like 
period of 1911, is 27.2%, Edmonton, Victoria, Cal- 
gary, Lethbridge, Hamilton, Regina and Winnipeg 
recording notably large percentages of augmentation. 
For the two months the gain over 1911 reaches 27.1%, 
and compared with 1910 is 40.2%. 





Private foreign bank discounts are again firm, re- 
flecting the generally stronger money conditions. Lon- 
don closing rates as reported by cable yesterday were 
344%, spot and to arrive, for bankers’ ac- 
ceptances, al' maturities. A week ago the quotation 
for 60 days was 33%, both spot and to arrive, and 
314% for 90 days. Paris cables came at 314% spot 
and 31K @344% to arrive, all maturities, which com- 
pare with 3% a week ago. Berlin closed at 44@ 
492% for spot and to arrive, which compare with 
414% for spot and 434@4%% to arrive a week ago. 
Brussels is now 334%, comparing with 34@3%, 
and Amsterdam is 4% higher at 3%%%. It will be 
noted that in all instances the open market rates are 
very close to the official bank rates, which are as fol- 
lows: London, 34%; Paris, 34%; Berlin, 5%; Brus- 
sels, 444%, and Amsterdam, 4%. 

Notwithstanding that the Bank of England pur- 
chased £560,000 of the £710,000 South African go!d 
offered at auction on Monday (the remainder being 
taken by India), its official statement on Thursday 
made a poor showing. According to the cable dis- 
patch of our special correspondent, the gold coin 
and bullion holdings of the Bank record a decrease of 
£993 567. The total reserve was reduced by £1,- 
258,000, making the proportion of reserve to liabilities 
44.26%, against 45.97% last week, and 51.29% the 
corresponding date last year. The public deposits, asa 
result of revenue collections, were increased £2,098 ,060, 
but other deposits decreased £2,374.000, and the 
supposition is that in withdrawing their deposits the 
joint-stock institutions asked for gold. The market 
was a further borrower at the Bank (as indicated by the 
increase in the item ‘‘other securities’) to the extent of 
£1,117,000. The bullion holdings at the Bank, £39,- 
077,556, are still higher than at any corresponding 
week since 1909. In that year the total was £39,172,- 
708 and in 1908 £39,279,584. Loans show a heavy 
expansion for the year, aggregating £39,977 ,000, which 
compares with £31,941,983 one year ago and £29,- 
123,151 two years ago. Our special correspondent 
furnishes the following details of the gold movements 
into and out of the Bank for the Bank week: Imports, 
£889,000 (of which £12,000 from Australia and £877 ,- 
000 bought in the open market); exports, £750,000 
(of which £500,000 to Brazil, £100,000 to India, 
£090,000 to Egypt and £100,000 to Argentina), and 
shipments of £1,133,000 net to the interior of Great 
Britain. 








A further reduction of 11,225,000 franes in the gold 
holdings of the Bank of France, following the reduc- 
tion of 5,075,000 frances last week, lends color to the 
belief that the $4,000,000 in gold engaged for ship- 
ment to Paris this week is for the account of the French 





smaller than they have been at this season since 1968, 
amounting to 3,219,775,000 franes, against 3,243 ,000,- 
000 francs last year, 3,478,175,000 francs in 1910, 
3,622 ,625,000 frances in 1909 and 2,758,706,500 franes 
in 1908. The silver holdings this week decreased 
2,950,000 franes, circulation decreased 127,025,000 
franes and discounts decreased 299,600,000 frances. 
General deposits increased 3,175,000 franes. 





The statement of the Imperial Bank of Germany 
published ast Saturday was a surprising document, 
as it indicated a loss of 44,191,000 marks in the gold 
item and of 80,247,000 in gold and silver combined. 
Deposits were reduced by 51,132,000 marks and loans 
increased 64,197,000 marks and discounts were higher 
by 68,310,000 marks. Note circulation also showed 
the important expansion of 120,572,000 marks. The 
statement certainly suggests important changes in 
the banking situation in Germany and the strengthen- 
ing of the joint-stock institutions, in accordance with 
the general movement in this direction which we dis- 
cussed quite fully a week ago. The gold and silver 
holdings of the Imperial Bank now aggregate 1,211,- 
931,000 marks, comparing with 1,136,540,000 marks 
one year ago and 1,073,060,000 marks in 1910. Dur- 
ing the same period loans and discounts show marked 
expansion, the current total being 1 349,001,000 marks, 
comparing with 965,920,000 marks in 1911 and 982,- 
380,000 marks in 1910. Circulation has likewise in- 
creased, and now amounts to 1,708,419,000 marks, 
comparing with 1,439,660,000 marks in 1911 and 1,- 
450,100,000 marks in 1910. Berlin cables this week 
have reported sales of bank stocks to an unusual ex- 
tent, and there have also been reports of bank losses 
through embarrassments of a number of speculative 
concerns. | 





Call money for the week has ranged between 114 
and 244%, the lower figure having been current on 
Tuesday and for a short period only. On Monday, 
Tuesday and Wednesday the ruling rate remained 
stationary at 284%; on Thursday it was advanced to 
2169, but declined to 234% again on Friday. The 
range of quotations in detail follows: Monday 2@214%, 
Tuesday 14@24%%, Wednesday 2@24%, Thurs- 
day 234@24%% and Friday 24@2%%. 

Time money is firmly maintained and rates close 
fractionally higher for the week, though the demand 
still cannot be called active. Closing quotations are 
3@34% for 60 days, 344% for 90 days, 3144 @3%4% 
for five and six months. Mercantile paper is, if 
anything, in rather better supply, but it is still 
far below the volume normal for the current sea- 
son. Quotations, however, are about 14% higher 
for the week, the closing being 334 @414% for 60 and 
90 days’ endorsed bills receivable and also for 4 to 6 
months’ single name bills of choice character. Others 
are quoted at 44@5%. 





Sterling exchange during the week has continued 
under the influence of the disturbed labor situation in 
England. There has been no important demand for 
remittances in the ordinary course of business. ‘This 
does not lose sight of the fact that Lazard Freres have 
engaged two additional blocks of gold bars for Paris, 
aggregating $4,000,000. That this transaction is a 
special one is quite apparent from the fact that sterling 
exchange is well below the gold-export point. As was 


the case during the recent engagements aggregating 
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$8,000,000 by the same firm, the ultimate destination | 
of the gold is entirely a matter of conjecture so far as 
the market itself is concerned, although the opinion 
in foreign exchange circles is quite general that the 
shippers are representing the Bank of France and that 
the latter is paying interest on the gold during transit 
and is also paying insurance during the same period. 
Money is firmer in all the European centres, even Paris 
ruling as high.as 3@34%%, though this is probably 
temporary, because of the accumulation necessary for 
a 300,000 ,000-frane State railway loan which is about 
to be offered for public subscription. A feature of 
this loan is that the rate of interest has been advanced 
to 4%, as against 3% that has heretofore ruled on 
similar issues by the Fréneh Government. It there- 
fore may be considered another indication of the 
demand of capital for higher rates of interest. The 
decision to pay 4° on this loan was reached before the 
unsettling influence of the English coal strike was felt, 
so the advance cannot, therefore, be considered a result 
of that influence. The London market has suffered 
distinct discouragement this week as a result of the 
poor success that has attended the flotations of new 
securities, the underwriters in most instances having 
been compelled to themselves assume the greater part 
of the offerings. This situation may be considered 
an additional infiuenee for the poorer demand for re- 
mittances from New York, while a still further effect 
is the scarcity of bills that is natural in view of the 
industrial curtailments that have become so general 
in the United Kingdom. 

Compared with Friday of last week, sterling ex- 
change on ani was firmer, with demand quoted 
at 4 8720@4 8725, cable transfers at 4 8750@4 8755 
and sixty days at 4 8420@4 8430. The firmness was 
resumed on Monday on continued borrowing of funds 
in this market by [Europeans and higher discounts 
abroad, and demand advanced to 4 8725@4 8730 and 
‘able transfers to 4 8760@4 8765; sixty days remained 
unchanged. On Tuesday, after a firm opening, rates 
reacted slightly for cable transfers and sixty days, 
which declined to 4 8755@4 8760 and 4 8415 @4 8425, 
respectively; demand ruled unchanged. ‘There was a 
further decline on Wednesday, due in part to active 
selling against gold exports; at the close demand fell 
to 48720@4 8725 and cable transfers to 4 8750@ 
4 8755; sixty days showed no change. Sterling ruled 
weak on Thursday on renewed selling and demand 
declined to 4 8715@4 8720 and sixty days to 4 8405@ 
4 8415; cable transfers, however, were relatively firm 
in view of the approaching fortnightly settlements 
and remained unchanged at 4 8750@4 8755. On Fri- 
day the market ruled quiet at iy 7 rates. The 
close was 4 8405 @4 8415 for 60 days, 4 8715 @4 8720 
for demand and 4 8750@4 8755 for cables. Commer- 
cial on banks was quoted at 4 32 234 @4 8334 and docu- 
ments for payment 4 8334 @4 841; Yotton for pay- 


ment ranged from 4 8314 to 4 83 4, grain for payment 
from 4 84@4 8414. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 
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Banks’ interior movement, as above. 
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The following table indicates the amount of bullion 
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March 8 1912. March 9 1911. 
Banks of — 
| Gold. Silver. Total. Gold. Silver. Total. 
£ | £ £ £ £ 
England __| 39,077,556 _._...-..] 39,077,556) 38,643,684 38,643,684 
France _ _ .|128,790,960) 32,142,320]160,933 ,280)129,719,880, 33,288, 000 163 ,007 ,880 
yermany _| 44,211,250 16,450,500} 60,661,750) 41,489,950 15,337,300) 56,827,250 
Russia _..|143,775 000° 6,395,000]150,150,0001146,583,000 6,999,000 153,582,000 
Aus.-Hun_| 53,692,000) 12,845,000] 66,537,000) 55,246,000) 12,736,000 67,982,000 
Spain . 2 -- 16,836,000 30,231,000] 47,067,000) 16,477,000 30,831,000 47,308,000 
Italy - 41'805.000' 3.690.009] 45,495,000] 39,775,000 3.621.000 43,396,000 
Neth’ lands 12,140,000! 1,169,800] 13,309,800} 10,852,000| 2,350,300, 13,202,300 
Nat.Belg._| 6,593,333 3,296,667] 9,890,000) 6,050,000) 3,025,000 9,075,000 
Sweden _.| 4.719,000 _....--| 4,719,000} 4,472,000! _.......| 4,472,000 
Switz’land! 6,532,000 __..._.. 6,532,000! 6,196,000 ____.._. 6,196,000 
Norway _.| 2,204,000;  _._.._-- 2,204,000} 1,829,000, _....... 1,829,000 
Total week 509,353,09° 106,220, 287|605,576,386/497 ,333,514 108,187,600 605,521,114 
Prev .week 504,167,950 107 ,045,593/611,213 ,543/496,654,718 108,279,600 604,934,318 
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ENGLAND AND THE COAL STRIKE. 


The strike of the coal-mine workers throughout the 
United Kingdom, which had so long been under appre- 
hensive discussion, was declared on Wednesday of last 
week, since which time there has been a practically 
complete stoppage of production in that British in- 
dustry. There are involved in this voluntary sus- 
pension of work between 899,009 and 1,009,099 miners. 
The declaration of a strike had, on the whole, been 
expected, but scarcely on such a scale. It was known 
that the owners and the miners’ unions had conferred; 
that the main issue was a fixed minimum wage; that 
the owners had been disposed to yield on the basis 
of certain conditions, but that these conditions had 
been rejected by the miners. But as to what this 
minimum wage involves and as to what were the 
incidental conditions—on this the public mind has by 
no means yet been made clear. 

The dispute appears to have converged on a single 
issue—the guaranteeing of an individual minimum 
wage to a contract coal worker, with a penalty assigned 
in case the worker fails to produce the value of his 
wage. The owners’ proposal seems to have been that 
the full wage shall be 7 shillings 114% pence per day, 
subject to a deduction of one shilling where the work- 
man has failed to earn the wage. The coal miners 
stood for a minimum of 7 shillings 6 pence per day, 
with a deduction of only 6 pence for inefficient work; 
and it is believed that informally the owners and 
miners came even nearer together than this. 

But the difference between these two counter- 
propositions is seemingly too slight to explain in full 
the obstinate adherence to their positions by the two 
parties in the controversy in a matter where such 
extremely disturbing ulterior possibilities are int 
volved. The London “Spectator” at hand the presen- 
week throws some light on this part of thesituation, 
by pointing out that the terms on which the demand 
for a minimum wage is submitted by the miners’ 
unions amount to an outright attack on the piece- 
work system. The present system in the coal mines, 
it appears to be admitted, is one under which induce- 
ments of higher pay or special bonus are granted in 
return for specially efficient and effective work. 
Naturally, by increasing the minimum wage to a very 
creat’ extent and restricting rigidly the penalty for 
poor work, the result achieved would be, instead of 
putting a premium on good work and a penalty on 
bad, to put a left-handed premium on poor work and 
something like a penalty on efficiency. In other 
words, the miners appear to wish the wage scale to be 
so adjusted as to allow no encouragement for special 
exertion by the workers; knowing at the same time 
that if the minimum for inefficient work is unduly 
raised, 1t will be quite impossible for employers to 
pay bonus or premium to effective workers. The 
‘Spectator’ adds these illumining particulars: 
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“The minima suggested vary in different coalfields 
from as much as 7s. 6d. down to 4s. lld. These 
figures imply that the men claim as the basis of the 
minimum wage approximately what they can earn 
under normal conditions. Parenthetically, it may be 
remarked that the fact that men who are only earning 
4s. 11d. a day should go on strike in order that other 
men may be guaranteed 7s. 6d. a day is one of the 
paradoxes of the present crisis. 

“But it is clear from the whole trend of the agita- 
tion that unless the colliers anticipated that a mini- 
mum wage would be a fair equivalent for their ordi- 
nary earnings, they would not now be demanding it. 
Therefore the employers would be put in this position: 
that, while they will still have to pay high wages to 
the men who are doing good work, they will also be 
compelled to pay an average wage to the men who are 
doing very little work. In other words, the masters 
will have the disadvantage of both systems; the men 
will have the advantage of both.” 


We think this explanation of the matter altogether 
plausible, in view of the attitude of our own labor unions 
toward the question of piece work and bonus payments 
for special efficiency. The unions have from the 
start been stubbornly opposed to the new system of 
so-called Scientific Management, whose results, when 
properly applied, have been so remarkable, both for 
employers and employees. In England it is a well- 
known fact that an effort to establish this Scientific 
Management in the engineering trade met with exactly 
the same sort of opposition. Introduced in the British 
Government dock yards, it at once encountered the 
angry protest of organized labor, and a fortnight ago 
Mr. Churchill, speaking for the Government to a 
Socialist deputation, announced that the premium and 
bonus system would be at once abandoned. For 
this no reason was assigned, save the opposition of the 
unions. It is therefore not unfair to assume that the 
point at issue between the coal miners and their em- 
ployers has been the owners’ view of the impossibility, 
under the terms proposed by the unions, to guard 
against malingering. 

What, meantime, is the situation created by this 
embargo on the British coal mines? The Government 
has been in daily conference with one or the other of the 
parties, but at this writing has effected nothing. Last 
Monday Mr. Asquith asked Parliament not to discuss 
the matter pending these negotiations—a somewhat 
unusual attitude—intimating, however, that an idea 
had been proposed that the Government set up a 
coal-mining plant of its own to ascertain the proper 
minimum wage; the strike being suspended in the 
meantime. This proposition the unions had refused. 
While these conferences have been going on, other 
British industries dependent on regular supply of fuel 
have been seriously affected. The cables tell us that 
250,000 laborers are already out of work in other indus- 
tries than coal production. It is certain that the 
sailings of certain trans-Atlantic steamers have been 
canceled for lack of coal. 

When this has occurred thus early in the tie-up 
of the mining industry, there can undoubtedly be 
perceived some extremely grave ultimate possibilities. 
Continuance of British manufacturing and transporta- 
tion activities as a whole would be unpleasantly 
jeopardized. Even the relief through importation of 
foreign coal is rendered in some measure problematical 
by the fact that France and Germany, the two great 
Kwuropean sources of possible supply, are themselves 
threatened by strikes in the coal fields, whereas in the 
United States, not only is the available supply at pres- 
ent reduced by the abnormal consumption in the 








recent severe winter, and the congestion of transporta- 
tion facilities, but a strike is threatened here as well. 


‘All these considerations brought about the fact that 


last week ended with the British public mind in an 
exciting and all but hysterical state concerning the 
situation. The London ‘Times’ last Saturday took 
an extreme position, declaring that the most 
serious crisis since the sailing of the Spanish Armada 
now confronted England. 

Yet, along with this it has been made evident that 
the Stock Exchange, usually most sensitive to all trade 
possibilities, good or bad, has been affected only in a 
slight degree. A moderately severe decline occurred on 
the London market during the last half of last week, 
but the greater part of this loss was recovered in a 
sharp advance in the first half of the present week. 
The railway shares participated in both decline and 
recovery, and they recovered notwithstanding the fact 
that their own business would be absolutely jeopar- 
dized by continuance of the strike. The English and 
American cotton markets, which very clearly have a 
vital interest in the maintenance of the fuel supply for 
the English cotton mills, have not been in the least 
affected; in fact, the price of cotton has advanced 
during almost all the period of conference. 

To our mind, the reason for this calm reception of 
the coal trade situation by the markets is entirely 
plain. The very fact that a prolonged embargo on 
the output from British coal mines would vitally affect 
all other lines of English industry, commerce and 
employment, is itself, as we see it, a guaranty that 
the deadlock cannot continue. The longer the stop- 
page of coal production is insisted on, the more surely 
will the whole of English society range itself against 
the miners’ unions. This is not only true of the 
middle-class citizens, commonly referred to as the 
“consuming element’ in society, but it affects even 
more vitally the labor classes. Not only would it 
necessarily follow that employment in all other trades 
would gradually cease, but funds of the unions in these 
other industries would speedily be exhausted and the 
pinch of helpless poverty felt, at a time when no 
vital interest of these other labor unions was at stake. 
It is not difficult, in such circumstances, to understand 
the reports, sent this week by the London cables, that 
laborers in such other trades were already protesting 
against the attitude of the miners. And the same 
conditions of personal distress and want which have 
driven these other laborers into protest, would neces- 
sarily apply sooner or later to the coal workers them- 
selves. 

All this marks out very clearly the paramount duty 
of the Government. In one respect the British Minis- 
try has not an easy problem on its hands. Premier 
Briand, of France, broke down an effort at a nation- 
wide railway strike in 1910 by invoking compulsory 
army service, whereby he manned the trains even with 
the striking trainmen. Cleveland in 1894 used Gov- 
ernment authority to protect and run the trains which 
were being impeded by the strikers at Chicago; but in 
that case the trains which Government troops protected 
were manned by trainmen not identified with the 
Chicago strike. The English Ministry cannot call into 
compulsory Government service the striking coal 
miners, nor has there yet arisen a definite question of 
protecting other industries against direct interference. 

Nevertheless, the very fact that the situation is so 
critical, and that the deadlock involves so vitally the 
interests of all classes of English citizens, high and low, 
points to the certainty that the strike cannot be 
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very long continued. Its settlement may, and possi- 
bly will, create some new precedent in governmental 
attitude toward such episodes. For the moment, one 
interesting consideration is the side-light which the 
affair throws on the Socialistic theory itself. Let us 
suppose the mines conducted under governmental 
ownership; the miners dissatisfied with what is allowed 
them for their work, and a general refusal to mine 
coal as a consequence. What then? Under the 
Socialistic theory, the citizen who will not work must 
go without food or provision for his own material 
welfare. But if he can endure such a possibility under 
present conditions, he could surely endure it under the 
regime of Socialism; his only alternative, then as 
now, being revolt against the existing social order. 
Once in a while one gets a hint of how society is working 
out its own problems under present conditions, quite 
as efficiently as it would be likely to work them out 
under the proposed regime of the philosophers. 








THE ANNUAL REPORT OF THE 
PENNSYLVANIA RAILROAD. 


The annual report of the Pennsylvania Railroad 
Company shows the trying conditions under which 
railroad operations had to be carried on during the 
calendar year 1911 and it also reveals the strength 
of the property in being able to pass through such 
conditions in such a creditable way. If, on the one 
hand, it may be contended that the Pennsylvania 
Railroad System, in its operations and results, is 
typical of United States railroads as a whole, on 
the other hand it is equally true that the company’s 
business is typical of the country’s industries. The 
year was one of reaction in trade, without, however, 
any general or noteworthy collapse such as occurs 
when the country has experienced a financial panic 
or suffered commercial revulsion. Trade and traffic 
were on a reduced scale, while the iron and steel 
industry, the products from which constitute such 
an important item of traffic on the Pennsylvania lines, 
for a good part of the year encountered severe de- 
pression. Speaking broadly and generally the time 
was such as to enjoin prudence upon the business 
man and the rail-carrier alike and to suggest the 
practice of rigid economy in all directions. In 
addition the rail transportation lines had adverse 
conditions of their own to contend against in the 
fact that wages of employees have been heavily in- 
creased and that the cost of operations generally 
has risen in a marked degree while by the action of 
the Inter-State Commerce Commission the carriers 
have been denied the right to advance rates. 

From what has been said, it will be noted that the 
year was such as to test the strength of railroad 
property. No railroad system in the country was 
better prepared to meet this test than the Penn- 
sylvania. To be sure, to make this statement is like 
uttering a truism. Yet it is a fact that should be 
held carefully in view, so as to avoid the mistaken 
impression that, because the final result is, on the 
whole, quite satisfactory, and shows less change rela- 
tively than might have been expected, the trials of 
railroad managers have been inconsequential and 
can be endured indefinitely. To state the situation in 
a nutshell, as far as the Pennsylvania Railroad is 
concerned, traffic and gross revenue suffered diminu- 
tion to a very material extent, but expenses were 
adjusted as far as possible to meet the contraction in 
income; maintenance outlays, which had been on a 








liberal scale in previous years, were reduced, the 
perfect state of track and equipment making this 
entirely feasible. Nevertheless, a quite considerable 
shrinkage in net income could not be avoided, since, 
while it was possible to curtail maintenance outlays, 
the ordinary transportation costs could not be de- 
creased, notwithstanding the lessened volume of traffic 
handled and moved. 

Taking all the roads owned or operated or con- 
trolled by or affiliated in interest with the Pennsyl- 
vania Railroad System, gross earnings in 1911 as 
compared with 1910 fell off $9,863,630, while expenses 
and taxes could be curtailed to the extent only of 
$6,212,639, thus leaving a loss in net of $3,650,991. 
If we could confine the showing to these changes for 
a single year, the resultwould not be particularly 
discouraging. We are dealing with totals of huge 
magnitude—with gross in 1911 of $336,351,868 and 
even with net of $75,141,590—and hence the changes 
are not as large as they seem, the falling off being less 
than 3% in the case of the gross and not quite 5% 
in the case of the net. But to obtain a true perspec- 
tive, it is necessary that the changes for 1911 should 
be considered in conjunction with those for 1910, 
particularly in the matter of the expenses. Now, 
what did the results for 1910, as compared with those 
of 1909, disclose? Turning to our analysis of the 
figures for that year, when conditions were still 
favorable in reflecting continued growth in traffic, 
we find that there was in that period of twelve months 
an addition to gross earnings in the large sum of 
$31,103,731, but that this magnificent gain in gross 
was converted into a loss of $6,660,332 through the 
huge augmentation of $37,764,063 in expenses. In 
commenting on this unsatisfactory showing, we pointed 
out that the increase in transportation service repre- 
sented by the $31,103,731 increase in gross earnings 
had been 3,680,303 ,847 ton-miles in the case of the 
freight traffic and 362,395,202 miles in the case of the 
passenger service. After performing this large ad- 
ditional service, the system found itself 65¢ million 
dollars poorer off in net income than¥}in the twelve 
months preceding. 

Notwithstanding this tremendous rise in expenses in 
1910 and notwithstanding the tremendous efforts 
put forth to hold down the expenses in 1911 and not- 
withstanding also that there was a shrinkage of 
2,389 ,411,624 ton-miles in thefreight traffic (offset 
only to the extent of 117,073,355 in the number of 
passengers carried one mile) it was possible only to reduce 
the 1911 expenses in amount of $6,212,639. As the 
details of the expenses are studied and operating 
results serutinized, the inability to show greater 
practical results in the way of reduced expenses be- 
comes a feature of much significance. These details 
are not available for all the lines combined, but a 
clear idea of the situation is gained from the figures 
relating to the Pennsylvania Railroad lines directly 
operated East of Pittsburgh and Erie. Here we are 
dealing with gross earnings for 1911 of $157,487 ,412, 
or just a little less than half the $336,351,868 gross 
earnings for all the lines owned, operated and con- 
trolled both Kast and West of Pittsburgh. In the 
case of these lines directly operated East of Pittsburgh, 
the lossin gross earnings in 1911 was $2,969,885 and 
this was offset to the extent of $1,584,235 by a re- 
duction in expenses, leaving $1,385,650 loss in net. 

The chief fact of importance with reference to the 
decrease of $1,584,235 in expenses is that it was the 
result entirely of a curtailment in the maintenance 
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outlays, while the traffic and transportation expenses 
actually increased notwithstanding the large shrink- 
age in the volume of the freight traffic handled and 
moved. The company spent $2,527,221 less on 
maintenance account, but traffic, transportation and 
general expenses increased $942,986. 

Another facet should not be overlooked. This 
rise in traffic and transportation expenses occurred 
not merely in face of a lessened volume of traffic, 
but it occurred in face of the development of still 
greater operating efficiency. As confirming the truth 
of this statement, it is only necessary to note the 
further increase in the train-load. The Pennsylvania 
has long held a high place for itstrainrecord. In 1911 
the average train-load for the lines directly operated 
East of Pittsburgh was, roughly, 671 tons, being an 
addition of 22 tons as compared with 1910. On the 
Eastern Pennsylvania division the average reached 
the high figure of 789 tons, an addition of 26 tons. 

We will cite only one other illustration to indicate 
the way expenses have been rising, though the roads 
are denied permission to advance their rates as partial 
offset. Comparing 1911 with 1901, just ten years 
previous, it is found that gross revenues on the lines 
directly operated have risen in the interval from 
$101,329,795 to $163,118,1389, but that net earnings 
in 1911 were only $35,907,748, against $36,070,252 in 
1901. Taxes are now included in the expenses where 
formerly they were not; but allowing for this it appears 
that an increase of $62,000,000 in gross revenue has 
vielded an addition to net earnings of less than $6,- 
000,000. 

Only very brief reference is necessary to the general 
income statement for the twelve months in its relation 
to dividend requirements. The company’s interest 
charges were considerably smaller than in the preceding 
year, owing to the fact that about $80,000,000 of debt 
was extinguished in 1910 out ef the proceeds of a large 
stock issue made in 1909 and rental charges were 
also less in 1911 than they had been in 1910, owing 
to the absorption by the Pennsylvania Railroad 
Company of the Allegheny Valley Railway in April 
1910, when the payment of the leasehold rental on 
that property ceased. As a consequence of these 
changes, the available net Income over and above the 
fixed charges was but little less than it had been in 
the preceding year, notwithstanding the shrinkage in 
net income. The comparison is $37,318,351, against 
$37,775,484. On account of the larger amount of 
stock outstanding, however, the call for the 6% 
dividend was about 144 million dollars larger in 1911 
than it had been in 1910. The 6% dividend required 
$25,950,857 and the company appropriated $3,- 
396,609 on sinking fund and equipment trust account 
and $2,265,887 on account of grade revision and other 
extraordinary expenditures and contributed $4,- 
000,000 towards the reserve for additions and better- 
ments not properly chargeable to capital account. 
After all these payments a balance of $1,704,997 
remained, to be carried to the credit of profit and loss 
account. This compares with $2,432,847 transferred 
to the credit of profit and loss in 1910. 

An aggregate of $41,261,600 of new stock was 
allotted during 1911 and it is proper to point out that if 
the dividend requirements were figured on the amount 
of stock outstanding at the end of the year instead 
of on the average for the year, the call would have 
been $27,232,833 instead of the $25,950,857 charged 
in the income account. As a result of this new 
stcck allotment, the company is in easy financial 





condition. The balance sheet shows $51,076,339 
of cash on hand on December 31 1911, an increase 
of $18,721,390 -for the twelve months. The working 
assets, including this cash on hand, but excluding 
$14,650,140 of materials and supplies, were at the 
same date $81,428,177. The working liabilities, on 
the other hand, were only $25,911,399 and even if the 
liabilities not due, but accrued, were included. *'* 
sum would be increased only to $32,537,730. 








THE FIRE LOSS GOES ON. 

In the middle of January it was the estimate of 
some underwriters that the fire loss since the year 
opened had averaged a million a day; this seems to 
have been within the truth, for the loss for the whole 
month, according to the figures of the ‘Journal of 
Commerce,” was $35,653,450, said to be the heaviest 
on record for January. In the first month of 1911 
and 1910 the loss was, respectively, $21,922,450 and 
$15,175,400, and to find a month equal to this last 
January during the last two years we must go back 
to the $37,188,300 of October in 1910; that total, 
and the $31,569,800 of last March, are the only ones 
in the two years which went past 27 millions. 

Now come the figures for February, $28 ,601 ,650. 
This is a considerable drop from January, but it 
compares very badly with the $16,415,000 for Febru- 
ary of 1911 and $15,489,350 for February of 1910. 
Forgetting January for a moment, we find only one 
month in 1911 and 1910 with as heavy a total as 
that of February just passed; and for the two months 
combined the total is $64,255,100 in 1912, against 
$38 337 450 in 1911 and $30,664,750 in 1910. 

If the rate in January continued, the appalling 
total for the year would pass 42734 millions. Pre- 
sumably it will not continue, and the excessive cold 
of January made for severity of loss; yet the loss in 
the United States and Canada in December, according 
to the same journal, was $22,722,850, against $21 ,528,- 
000 in the same month of 1910 and $19,975,500 in 1909. 
For the calendar year 1911 the total was $234,337 ,250, 
against $234,470,650 in 1910 and $203,649,150 
in 1909. There is always much fluctuation between 
months, and the months of highest and lowest 
loss do not at all correspond between years. ‘Thus, 
in 1909, the highest loss was in January and the 
lowest in March; in 1910, the highest was in October 
and the lowest in September; last year the highest 
was In March and the lowest in September. Property 
loss and insurance loss are also different totals and 
fluctuate between years; for instance, a season of very 
heavy destruction by forest fires may diminish the 
ratio of insured to total loss. It should also be noted 
that while figures of this nature are probably as 
correct as most statistics within their range, they 
are somewhat under the full truth, inasmuch as they 
miss many slight losses which are considerable in 
aggregate. 

In the last eight years the total has fallen only 
once below 250 millions, and we must go back as far 
as 1882 to find a total less than 100 millions. 
The smallest in thirty-five years was in 1896—about 
64144 millions. The habit of destroying several 
hundred millions a year seems to be a confirmed one, 
and the wretched total in thirty-five years is put at 
not far under five and a quarter billions. 

Shortages in the potato crop have compelled im- 
portations. Disturbances in the anthracite districts 


caused a trouble which can hardly be forgotten yet. 
A failure or a shortage in corn, cotton or wheat 
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would not need to be interpreted to the most un- 
thinking person,as being both a public and an in- 
dividual calamity. Here it is recognized that any 
deficiency in what is ordinarily the concrete and 
available quantity of an indispensable commodity 
means a felt lack; probably the average man would 
comprehend that a climax of conflagration which left 
Manhattan Island bare would not only upset the 
financial status and cause general shaking but would 
be a loss which every self-supporting person must feel. 
Yet this destruction of value which is already got into 
concrete form and ought to remain indefinitely as 
the seed and tools of more increase 1s placidly accepted 
as a thing of course. It is as dimly understood as 
are taxes, of which this waste is itself one of the 
worst; it is ‘‘covered’’ by insurance, and is vaguely 
supposed to be borne by the underwriters, who, in 
fact, merely apportion and re-distribute it. Some 
underwriters have sought to make an impression by 
comparisons, as that the annual fire waste equals 
one-fourth of the country’s interest-bearing debt; 
that within two years it amounts to the cost of the 
Panama Canal; that it is almost eight times as large 
per capita as in Europe; that it exceeds the cost of the 
Army and Navy or the outlay for pensions; and that if 
all the buildings annually destroyed could be set close 
together on both sides of a street they would make 
an avenue of desolation that would reach from New 
York to Chicago. Such comparisons are, at least, 
close enough for the purpose; yet their impression 
continues feeble, since this is one more example of 
indirect (that is, concealed) taxation. 

In general there is discouragingly slight evidence 
of a better understanding of the nature of under- 
writing, and it still seems to the ordinary legislator 
that to attack insurance instead of fire will be a 
popular course; in answer to the constant call for 
more public expenditures, insurance is still scrutinized 
to see whether the leech of tax could not be applied 
at some new spot. On the other side, however, 
there is distinct encouragement in the attention now 
given to prevention campaigns. The States latest 
announced as fields for this movement are Alabama, 
Louisiana and Mississippi, and while this movement 
is, thus far, chiefly among underwriters and certain 
organizations which are one with them in main 
purpose, it is significant that the National Associa- 
tion of Credit Men, after giving increasing public 
attention to this subject during the last two years, 
lately began a two-months’ “speaking tour.” 

As a straw which shows direction, the February 
trade letter of the Union National Bank of Louisville 
remarks, among the topics covered, that the burning 
of the Equitable Building may be useful in turning 
public attention to the appalling fire waste. It cites 


figures of the loss per capita here and in European | 


countries, and says that this is ‘a great national ques- 
tion that serious business men must think about and 
act upon.” 

This conservation movement does not challenge 
imagination, is not popularly attractive, and will not 
sweep across the country with the speed of a prairie 
fire, as various movements against associated capital 
have done. It has been long delayed and long over- 
due; it has begun slowly and almost timidly; it gets 
slight general attention. Yet it has begun because 
the situation compelled. Its tardiness and its slow- 
ness of movement are the surest warrant that it will 
not halt. It is the most hopeful sign of the current 
year in this important matter. It means that the 








country will gradually come to understand that 
waste is the common public enemy to be fought, and 
that the agencies which primarily lessen the shock. 
of its injury and also seek to diminish it ought to be 
honored and fostered rather than made a target for 
oratory and tax-seizing. 








MUNICIPAL BONDS—ANTECEDE NT 
CONDITIONS TO VALIDITY. 

A decision of the Michigan Supreme Court was 
handed down on Feb. 16 involving the validity of 
certain proposed bond issues of the city of Detroit, 
Mich. The issues involved were sewer bonds, $730,000, 
school bonds, $656,000, library bonds, $216,000, and 
water-works bonds, $250,000. The issues were auth- 
orized by popular vote, action by the Council and 
Board of Estimates and all proceedings leading to 
their issue were regular. No question was raised 
against their validity except the general limit to the 
city’s indebtedness. . 

The Detroit city charter provides that no bonds 
shall be issued for municipal purposes in excess of 2% 
of the assessed valuation of taxable property. The 
ageregate of the bonds issued exceeded this limit. At 
the time the issue was proposed, the Legislature passed 
a special Act raising the limit to 3%. The Supreme 
Court held the special Act invalid under the section 
of the revised Constitution providing for a general 
incorporation Act for cities and villages, but upheld 
the issue on the ground that school and library bonds 
were not for ‘municipal purposes” within the mean- 
ing of the charter limit imposed, and with these two 
issues excluded the aggregate was not in excess of 2%. 

Decisions affecting the bonding power of municipal- 
ities are of especial interest to investors, as it is seldom 
that the holders are the direct purchasers from the 
city. Their rights as bona fide holders are often dif- 
ferent from one purchasing directly from the munici- 
pality. 

There are other matters outside of the provisions 
of the statute under which a bond is claimed to have 
been issued of which all persons must take notice. 
The most unquestionable of these is of the contents 
of and indorsements upon the bonds themselves, and 
if they state a fact or make such a reference, that in- 
quiry respecting it becomes a duty; the holder of a 
bond who has not performed this duty, or had not 
familiarized himself with the contents of the bond, is 
not entitled to be exempt from the consequences of 
such fact on the ground that he is a bona fide holder 
without actual notice thereof. 

The bonds may refer to the authority upon which 
they were issued, and that authority, upon being ex- 
amined, may be found inadequate, and the acts 
therein stated to be done may, upon an examination 
of the law, be found legally impossible, because the 
law furnished no sanction for the doing of the same. 
Thus, if bonds purport to be issued in payment of a 
subscription made to a railway corporation by virtue 
of a vote of the majority of the electors, and there is no 
law under which such election could have been held, 
the bonds are absolutely void, and all purchasers 
have notice of that fact, because they must know that 
no election could have been held by which the bonds 
could have been authorized. 

Bonds must also be treated as void if they show 
on their face that the election at which they were 
voted, though required to be preceded by a thirty 
days’ notice, took place within eighteen days after 
| thettaking effect of the statuteYauthorizing it to be 
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held, and the bonds were issued within twenty-five 
days after such taking effect. If bonds recite that 
they were issued under an Act authorizing a subscrip- 
tion to be made by a municipality to the capital stock 
of a designated corporation, but such bonds have been 
issued to a corporation bearing a different name, and 
the circumstances are not such as to warrant their 
issuance to the latter corporation, they are void, no 
matter into whose hands they have come, because the 
statute recited proves that their issue to the corpora- 
tion named could not have been authorized. 

If a bond recites that it is issued under an ordinance 
the date of which is specified, it becomes the duty of 
all persons who purchase or otherwise invest in such 
bonds to inquire respecting such ordinance; for, if 
such inquiry would have revealed that the ordinance 
did not exist, or that it had not been published in the 
manner required by law to make it operative, then 
the bonds are invalid, though in the hands of purchas- 
ers for value without actual notice. If a bond pur- 
ports to be issued in conformity with a resolution or 
ordinance of a municipality, all persons are referred 
to and charged with notice of the resolution or ordi- 
nance, and no one can recover on the bonds if their 
issuing was not justified by the authority recited. 

The existence of conditions precedent authorizing 
the issuance ef bonds is usually required to be set 
forth upon some public record, which contains in 
effect a history of the whole transaction, showing the 
resolve upon the part of the proper municipal authori- 
ties to issue the bonds, the purpose for which they 
were to be issued, the time and mode of payment, 
and, generally, the date and amount of bonds issued. 
An examination of such record is a duty on the part 
of investors, and, in the absence of statutes expressly 
or impliedly excusing the discharge of such duties, a 
purchaser or other holder of a municipal obligation 
will seldom be permitted to plead ignorance of any 
fact which such examination would have dis- 
closed, nor to claim that he relied upon the existence 
of essential facts which ought to have appeared upon 
such record, but which it does not affirm. A some- 
what familiar illustration of this rule is presented by 
those adjudications involving municipal bonds issued 
after a municipality had incurred indebtedness equal 
or exceeding what it was authorized to incur by law. 
The amount of municipal indebtedness is generally 
capable of ascertainment by an examination of munici- 
pal records, and on this account, as well as for other 
reasons, a holder of municipal bonds in excess of sums 
for which the municipality was allowed to issue them 
cannot recover thereon on the ground that he is a 
bona fide holder thereof. 

If a city 1s authorized to issue bonds at such times 
as its Board of Aldermen shall direct, the object of 
the statute is to provide that authority shall appear 
in the minutes of the board, and bonds issued without 
such resolution are void, and the holder cannot suc- 
cessfully claim to be an innocent purchaser, because 
any examination made by him of such minutes would 
have disclosed that no authority there appeared for 
the issuing of the bonds. Under a statute declaring 
that before a negotiable bond shall obtain validity or 
be negotiated, it shall be presented to the State Aud- 
itor, who shall register it and certify by indorsement 
that all conditions of the law and of the contract under 
which it was ordered to be issued have been complied 
with, all bonds necessarily show of themselves whether 
such registration and certification have been made, 
and in their absence no bond can be enforced. If the 





law provides that no debt shall be created by any city 
unless at the same time provision is made to assess 
and collect annually a sum sufficient to pay the inter- 
est thereon, and to create a sinking fund for the ulti- 
mate reduction of the bonds, an examination of the 
municipal records must show whether such provision 
has been made, and, if it has not, the bonds are void. 

When the State requires the proper municipal 
authorities to prepare a statement of the existing 
indebtedness of the municipality and the amount to 
be incurred, verified by oath and filed with the clerk 
of a designated court before any bond shall be deliv- 
ered, if bonds are issued and delivered without such 
statement and oath being filed as required, the bonds 
are vold. If a statute requires as a condition prece- 
dent to the issuing of bonds that the written assent 
of two-thirds of the resident tax-payers appearing 
upon the last assessment roll shall be filed in the office 
of the County Clerk, the enforcement of the bonds 
may be defeated by proving that such assent was not 
filed. ‘The general rule is that a person subscribing 
for or otherwise dealing in municipal bonds is con- 
clusively presumed to have notice of the existence 
or non-existence of facts appearing upon the public 
records of the municipality, and constituting part of 
the history of the proceedings taken to authorize 
their issuance, and also of so much of the history thus 
disclosed as reveals the purpose of the bonds and the 
amount which has been disposed of. 

Dealers in bonds are not required to examine all 
the public records, or, in other words, after finding 
there facts sufficient to support the bonds, they need 
not inquire further to ascertain whether something 
has not occurred on account of which the bonds may 
be impeached or their meaning varied. They are not 
chargeable with knowledge of a contract entered into 
between the Treasurer of a municipality and bank- 
ers who agree to offer, and did offer, the bonds for 
public subscription, and procured them to be sub- 
scribed for, under a condition,not contained in the 
bonds, that a specified portion of the bonds might be 
redeemed annually. 

If a bondholder may be charged with notice of 
matter appearing upon the public records or upon the 
bonds themselves, he may also, in many instances, 
obtain protection from those records and from the 
recitals of the bonds. This must be true in so far as 
the records are made by officers authorized to make 
them and to enter therein the history of the facts pre- 
ceding the issue of the bonds. A municipality is, 
therefore, estopped from disputing, as against bona 
fide holders of its bonds, the truth of facts stated in 
those public records and material to the issuing of 
such bonds. A bondholder may also rely upon the 
failure of the record to disclose facts on account of 
which bonds are subject to attack. Thus, if an ex- 
amination of the record discloses circumstances and 
conditions justifying and authorizing the issue of the 
bonds, they cannot be impeached in the hands of a 
bona fide holder because of other matters not disclosed 
by such record, and which, if existing, ought to have 
been stated therein. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 

—QOnly ten shares of bank stock were sold at the Stock 
Exchange this week and none at auction. No trust com- 
pany stocks were dealt in. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
5 Commerce, Nat. Bank of_.____. 195% 195% 195% Feb. 1912— 196 
5 Mechanics’ & Metals Nat. Bank. 264 264% 264% Feb. 1912— 265 


—The nomination of Mahlon Pitney of New Jersey to be 
Associate Justice of the United States Supreme Court, sent 
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to the Senate by President Taft on February 19, was ordered 
favorably reported by the Senate Judiciary Committee on 
the 4th inst. 


‘. — Julius M. Mayer, who was recently named by President 
Taft as Judge of the United States District Court for Southern 
New York, and whose nomination was confirmed by the 
Senate on February 28, was sworn into office on Thursday. 
He succeeds the late Judge George B. Adams. 


—The Arbitration Treaties between the United States and 
Great Britain and France were ratified by the United States 
Senate on Thursday by a vote of 76 to 3 in a form, however, 
differing vitally from the original draft. Those voting against 
the adoption of the treaties were Senators Lorimer, Martine 
and Reid, the two last named being Democrats. The most 
essential particular in which the treaties are amended is in 
the elimination of Clause III of Article III, around which 
the chief debate centered. This clause provided that 
where contracting nations disagreed as to whether or not a 
difference was subject to arbitration, the question be sub- 
mitted to a Joint High Commission.of Inquiry. Opposition 
to this clause was expressed in the majority report of the 
Committee on Foreign Relations made public last August, 
and it was recommended in that report that the clause be 
stricken out on the ground that it violated the Constitutional 
authority of the Senate. The vote in the Senate through 
which the clause has been eliminated was 42 to 40; thirty- 
six Democrats and six Republicans voted in favor of striking 
out the clause, while thirty-seven Republicans and three 
Democrats were in favor of its retention; the Republicans 
who advocated its elimination were Senators Borah, Bourne, 
Bristow, Dixon, Lorimer and Smith; the Democrats whose 
vote was recorded in favor of leaving the clause in were 
Senators Rayner, Thornton and John Sharp Williams. 
The change which was thus effected in the treaties is one 
which has been urged by ex-President Roosevelt, four of 
whose followers (Senators Borah, Bourne, Bristow and 
Dixon) helped in its removal. It is admitted that the 
amendments which were made in the Senate have served to 
weaken the treaties, and it is intimated that in all prob- 
ability they will not be submitted for ratifiation to the two 
other nations in their present form. An amendment 
offered by Senator Culbertson during the debate called for 
the elimination from the terms of the treaty of all questions 
of honor or independence, as well as all questions affecting 
the vital interests of this country or of third parties; this 
was defeated by a vote of 45 to 37. Senator Bacon sub- 
mitted an amendment excluding from arbitration all ques- 
tions affecting the admission of aliens into the United 
States or their admission into educational institutions; also 
all questions concerning the territorial integrity of the 
United States and the maintenance of the traditional atti- 
tude of the United States concerning the Monroe Doctrine 
and other Governmental policies; this was defeated by a tie 
vote of 41 to 41. Senator Chamberlain presented an amend- 
ment to Clause I of Article I, providing that the treaties 
should not apply to questions affecting the admission of 
aliens into the United States or their admission to the 
educational institutions of the States; this was adopted 
by a vote of 40 to 38. Senator Bacon, however, finally 
succeeded in having his amendment, which had previously 
been defeated by a tie vote, adopted as part of the resolution 
of ratification, the vote this time being 46 to 36. The 


resolution of ratification in its final form is as follows: 


Resolved, (two thirds of the Senateors present concurring therein) that the 
Senate advise and consent to the ratification of a treaty signed by the 
plenipotentiaries of the United States and Great Britain on August 3 
1911 extending the scope and opligation of the policy of arbitration adopted 
in the present arbitration treaty of April 4 1908 between the two countries 
so as to exclude certain exceptions contained in that treaty and to provide 
means for the peaceful solution of all questions of differences which it 
shall be found impossible in the future to settle by diplomacy with the 
folowing amendments in the first clause of the first article: 

‘‘Strike out ‘may’ and insert shall’’ 

‘Strike out Clause 3 of Article 3"’ 

‘**Provided that the Senate advises and consents to the ratification of the 
said treaty with the understanding, to be made a part of such ratification, 
that the treaty does not authorize the submission to arbitration of any 
question which affects the admission of aliens into the United States or 
the admission of aliens to the educational institutions of the several States 
or the territorial integrity of the several States or the United States, or 
concerning the question of the alleged indebtedness or moneyed obligation 
of any State of the United States or any question which depends upon or 
involves the maintenance of the traditional attitude of the United States 
concerning American questions, commonly described as the Monroe Doc- 
trine, or other purely Governmental policy.’’ 


We indicate herewith the text of Clause III of Article III 
which has been eliminated by the Senate: 

‘It is further agreed, however, that in cases in which the parties dis- 
agree as to whether or not a difference is subject to arbitration under 
- Article I of this treaty, that question shall be submitted to the Joint High 
Oommission of Inquiry; and if all, or all but one, of the members of the 





I 


Commission agree and report that such difference is within the scope of 
Article I, it shall be referred to arbitration in accordance with the provisions 
of this treaty.”’ 

—A resolution calling for an investigation of the alleged 
“Shipping Trust’’ was unanimously passed by the House of 
Representatives on the 5th inst. The resolution was intro- 
duced by Representative Hardy; it directs that the investi- 
gation be undertaken by the Committee on Merchant Marine 
and Fisheries. We give its text in full herewith: 


HOUSE RESOLUTION 425. 


Resolved, That the Committee on the Merchant Marine and Fisheries be, 
and is hereby, empowered and directed to make a complete and thorough 
investigation of the methods and practices of the various steamship lines, 
both domestic and foreign, engaged in carrying our over-sea or foreign 
commerce and in the coastwise trade and the connection between such 
steamship lines and railroads; and to investigate whether such ship lines 
have formed any agreement, conferences, pools or other combinations among 
each other or with railroads for the purpose of fixing rates and tariffs or of 
giving rebates, special rates or other special privileges or advantages, or 
for the purpose of pooling and dividing their earnings, or for the purpose 
of preventing or destroying competition; also to investigate as to what 
method, if any, is used by such shipping lines, foreign or domestic, and 
railroads, to prevent the publication of their methods or practices in the 
United States; also to investigate and report to what extent and in what 
manner any foreign nation has subsidized or may own any vessel engaged 
in our foreign commerce; also to investigate and report to what extent any 
ship lines and companies engaged in our foreign or coastwise or inland com- 
merce are owned and controlled by railway companies, or by the same 
interests and persons owning and controlling railroad companies; and said 
committee shall further investigate whether the conduct or methods or 
practices of said foreign steamship lines are in contravention of our com- 
mercial treaties or in violation of our laws, and what effect said methods 
and practices have on the commerce and freight rates of the United States, 
and shall further investigate what effect said combinations, agreements 
and practices of railroads and our coastwise or inland shipping lines, or of 
railroads and over-sea shipping lines, whether domestic or foreign, if any 
are found to exist, have on the commerce and freight rates of the United 
States, and whether the same are in violation of any law of the United 
States. 


SECTION 2.—That said committee shall report to the House all the 


facts disclosed by sald investigation, and what legislation, if any, it deems 
advisable in relation thereto. 

SECTION 3.—That said committee, or any sub-committee thereof, is 
hereby empowered to sit and act during the sessions or during the recess 
of Congress at such place or places as may be found necessary, and to re- 
quire the attendance of witnesses, the production of books, papers and 
other documents, by subpoena or otherwise, to swear such witnesses, and 
take their testimony orally or in writing. 

SECTION 4.—That said committee is hereby authorized to employ 
such counsel and experts and clerical and other assistance as shall be neces- 
sary to perform its duties hereunder. 

SECTION 5.—That the Speaker shall have authority to issue subpoenas 
for witnesses, upon the request of the committee, during the recess of 
Congress in the same manner as during the sessions of Congress. 


—At a meeting of the House Banking and Currency Com- 
mittee on Tuesday two sub-committees were named to take 
up the inquiry which has been directed into banking and 
currency conditions; one of these is charged with the investi- 
gation of the so-called ‘‘Money Trust’’ and the other is dele- 
gated to inquire into the proposed Aldrich currency plan. 
The committee which has been chosen to look into banking 
conditions generally consists of Representative Arsene P. 
Pujo, Chairman; Representatives William G. Brown Jr. of 
West Virginia, Hubert D. Stephens of Mississippi, Robert 
L. Doughton of North Carolina, James A. Daugherty of 
Missouri, James F. Byrnes of South Carolina, George A. 
Neeley of Kansas and four Republican members to be 
named by Representative Vreeland. 

The committee which will pass upon the Aldrich plan will 
be made up of Carter Glass of Virginia, Chairman; Joshua 
Fred. C. Talbott of Maryland, George W. Taylor of Ala- 
bama, Charles A. Korbly of Indiana, John M. Moore of 
Texas, R. J. Bulkley of Ohio, John J. Kindred of New York 
and three Republicans, whom Representative Vreeland 
will likewise appoint. 


—Reports from Washington state that at the closing ses- 
sion of the annual convention there of the National Civic 
Federation on Thursday a resolution outlined by Seth Low, 
President of the Federation, proposed the creation of a com- 
mission similar to the Inter-State Commerce Commission, 
for the purpose of interpreting the Sherman Anti-Trust law. 
It is announced that a bill which will be drafted and pre- 
sented to Congress would give to the suggested commission 
power to inquire into a combination or proposed combina- 
tion and pass upon its legality, but granting the right of ap- 
peal to the courts as under the Inter-State Commerce Act. 


—A movement having for its purpose the establishment 
virtually of a National Board of Trade has been undertaken 
by President Taft. Under his direction Secretary Nagel, of 
the Department of Commerce and Labor, has called a con- 
vention of delegates from commercial organizations in all 
parts of the country to meet in Washington April 15 for 
discussion and to plan the organization. In a statement 
treating of the movement the President points out that to 
him it appears obvious ‘‘that such an organization must be 
instrumental in a very large field to aid and assist the execu- 
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tive and legislative branches of government in the intelligent | 
and impartial development of domestic and foreign trade.”’ 
It is said that in some respects the plan under consideration 
would not be unlike the German Government’s system of 
co-operation with boards of trade throughout the German 
States, although many of the features of that system would 
not be applicable here. The plan advocated by the President 
was recommended by him in a Message to Congress in Decem- 
ber, in which he suggested that officials of the Department of 
Commerce and Labor and members of Appropriate Con- 
gressional committees might be made members ex-officio 
of the organization proposed. The President's announce- 
ment this week respecting the movement says in part: 


The plan of a broadly representative national organization so proposed 
by me has met with such response from commercial and industrial organi- 
zations in every part of the country that I believe the time is ripe to put 
it to a test of practical experiment, and I have concluded to take the initia- 
tive so as to create the opportunity for full discussion and decision by the 
delegates of representative organizations. 

It is not my intention to define the purposes of such an organization, 
or indeed in any manner to anticipate the scope of the discussion upon which 
delegates may conclude to enter; but it appears to me to be obvious that 
such an organization must be instrumental in a very large fleld to aid and 
assist the executive and legislative branches of government in the intelll- 
gent and impartial development of domestic and foreign trade. 

For illustration, such an organization properly represented at the seat 
of government could be of incalculable assistance in advising the executive 
branch of government with respect to the methods and rules to be adopted 
in the administration of existing law. It cou!d be of like assistance in 
giving advice in regard to proposed new legislation and in counseling rep- 
resentatives of the executive branch when asked to submit recommenda- 
tions upon bills introduced and pending before committees. 

Such an organization would be in the best possible position to suggest 
fields for new inquiry at home and abroad, the methods by which such in- 
quiries should be pursued, and the means by which the results can be most 
advantageously brought to the attention of our merchants and manufac- 
turers; and it is safe to assume that if such an organization is created, its 
chief activities will be developed in the light of our own experience. 

It may not be necessary that we adopt a course in all respects patterned 
upon the system of any other commercial or industrial country; but it is 
obvious that by some means immediate relation between the government 
activities and the commercial and industrial forces of our country must be 
established if we propose to enjoy the full advantage of our opportunity 
in domestic and foreign trade. 

I have accordingly instructed the Secretary of Commerce and Labor to 
take the necessary steps to initiate as soon as practicable at Washington 
a conference of delegates from organizations which are engaged in the pro- 
motion and development of commerce and industry in their respective dis- 
tricts, such conference to consider the establishment of a representative 
national organization for commercial development and to outline the prin- 
ciples by which it should be governed. 

The development of the plan will be left entirely with the accredited rep- 
resentatives of such commercial organizations, the essential principles being 
that the national association shall be broadly representative of the com- 
mercial interests of the whole country and that its organization shall be 
such that those in control of the association shall be readily responsive 
to the will of the majority of the constituent members. 


The report that Mr. Taft has taken the initiative in at- 
tempting to bring about the formation of such an organiza- 
tion has called forth from Oscar S. Straus, Secretary of Com- 
merce and Labor during Col. Roosevelt’s second term, a 
statement to the effect that the initiative was actually taken 
by President Roosevelt; that in December 1908 some sixty 
of the leading commercial bodies of the country sent delegates 
to Washington, and in the office of the Secretary of Com- 
merce and Labor formed such an organization, namely the 
National Council of Commerce. Mr. Straus, in his statement 
as given in the New York ‘‘Times,’”’ adds: The first annual 
meeting was held in January 1909, and the’scope of the Council 
was enlarged and a central bureau established in Washington. 
With the change of administration this National Council of 
Commerce, the organization of which had been initiated and 
perfected under President Roosevelt, did not receive the en- 
couragement of the new Administration, to the great disap- 
pointment of the commercial bodies, and, therefore, it fell 
into desuetude.”’ 


—At its monthly meeting on Thursday the New York 
Chamber of Commerce rejected the resolution offered by its 
Committee on Foreign Commerce and the Revenue Laws, 
under which the Chamber was made to express itself in favor 
of a toll rate of $1 per ton on all tonnage passing through the 
Panama Canal. A substitute resolution, which was sub- 
mitted by William H. Douglas and adopted by a vote of 
72 to 59, advocates that the toll on coast! trade be not more 
than one-third the rate on deep-sea vessels, or free if neces- 
sary. The resolution reads as follows: 


That the Chamber of Commerce of the State of New York earnestly urge 
the President of the United States and Congress, while equitably carrying 
out all existing treaties or obligations entered into with foreign countries, 
to arrange the tolls on the Panama Canal so as carefully to protect Ameri- 
can interests and bring about the upbuilding of our merchant marine, and 
that we advocate as a measure to this end that the rates of toll on vessels 
engaged in the coastal trade shall not be over one-third the rate charged 
on vessels engaged in the deep-sea business, or free if necessary to accom- 
plish the purposes desired. 


The Committee on Foreign Commerce and the Revenue 
Laws in suggesting the rate of $1 a ton argued, when the 
matter came up a month ago, that treaty obligations would 





prevent the United States from imposing a higher rate upon 
foreign shipping than upon its own. 

The Merchants’ Association of New York, on the other 
hand, has adopted a resolution opposing ‘‘the proposition of 
imposing any tolls whatsoever upon the domestic, coastwise 
commerce of the United States passing through the Panama 
Canal, unless it be determined by competent authority that 


the imposing of such tolls is required in fulfilment of our 
treaty obligations.” 


—A campaign against the proposed discontinuance of the 
United States Mint at San Francisco has been instituted by 
the banking and business interests of that city. The 
Clearing-House Association has prepared and sent to Wash- 
ington an appeal against the movement, and the Greater 
San Francisco Association and other important organizations 
are also using their endeavors to prevent the closing of the 
Mint. In its plea the Clearing-House Association says: 


The San Francisco Clearing-House Association, representing the banks 
on which devolve to a large extent the task of providing a circulating 
medium for the Pacific Coast, respectfully deprecates any reduction in the 
appropriation for carrying on the activities of the United States Mint at 
San Francisco. ‘I‘his branch Mint, since its establishment in 1854, has 
coined in gold $1,672,000,000, silver $185,000,000 and for the Philippine 
Government 74,000,000 silver pesos. 

This Mint is at the centre of the greatest gold and silver-producing 
region of the world, extending from Alaska to Mexico and from the Rocky 
Mountains to the Orient. In this area gold and silver coins, and not paper 
money, have always been the circulating medium. It is more essential 
for the convenience of the people of the United States that a Mint situated 
in the middie or eastern part of the country. 

The Mint has always been self-supporting, the net profits for the last 
ten years having been over $5,000,000. Its closing would not result in any 
economy to the Government. 


—In cases where banks have made loans in excess of the 
limit prescribed by law, Comptroller of the Currency, Law- 
rence O. Murray,intends to require that examinations be 
made at least four times a year, instead of twice, as is now 
customary. This is made known in the following statement 
issued by his Department last week: 


On and after April 1 1912, whenever the reports of an examiner show any 
national bank to have loans made in excess of the limit prescribed by the 
National Bank Act, the Comptroller will issue an order that the bank in 
question be examined at least four times a year instead of twice a year, the 
order to remain in effect until the law is observed. 

In case the examiner at the time of his examination finds excess loans, 
which are reduced to the lawful limit while he is in the bank, and a formal 
resolution is passed by the board of directors agreeing to discontinue mak- 
ing excess loans in the future, the order for an increased number of exami- 
nations will not be given. 

The section of the Bank Act relating to excess loans provides that the 
total liabilities to any bank, of any person, or of any company, corporation 
or firm for money borrowed, including in the liabilities of a company or 
firm the liabilities of the several members thereof, shall at no time exceed 
one-tenth of the amount of the capital stock, actually paid in and unim- 
paired, and one-tenth part of its unimpaired surplus fund. 

The section of the National Bank Act authorizing examination does not 
in any way limit the number of examinations in any year, but provides 
that they shall be made as often as is deemed necessary. 

This order is not made effective until April 1 1912, in order to give such 
banks as have excessive loans full opportunity to reduce them without 
inconvenience. 


The Comptroller furthermore says: 


Loans made in excess of the limit prescribed by the National Bank Act are 
illegal loans, and an illegal loan has no place in a national bank or in any 
other. There are just two things under the National Bank Act that can be 
done by the Comptroller to prohibit excessive loans; one is, in case there Is a 
loss on the excessive loan, to make the directors who approved the illegal 
loan personally responsible for any loss on it. Thereisa plain provision of 
law on that point, and an order has already been given. The second thing 
which the Comptroller can do is to increase the number of examinations 
per year, and this order is now given. 

The percentage of banks violating this law during the last two years 
averaged from 14% to 19% and the number of banks ranged from 1,026 
to 1,384. 


—The Democrats of the House, in caucus on the Ist inst., 
approved the revision of the sugar schedules drafted by the 
Ways and Means Comm ittee, under which the duty on sugar 
is eliminated. Another measure endorsed at the same time, 
and which is intended to make up the resultant loss in cus- 
toms receipts (some $52,000,000), proposes an excise tax of 
1% on all net incomes, including salaries, over $5,000 a year 
of persons, firms or co-partnerships. The latter bill met 
with unanimous approval in the caucus, but vigorous 
opposition to the sugar bill was expressed by the representa- 
tives from Louisiana and Colorado, both of which are sugar- 
producing States. The income tax measure is intended to 
extend the Corporation Tax Law by making it apply to in- 
dividuals, firms and co-partnerships; it provides specifically: 


That every person, firm or co-partnership residing in the United States, 
any Territory thereof, or in Alaska, or the District of Columbia, shall be 
subject to pay annually a special excise tax with respect to the carrying on 
or doing business by such person equivalent to 1% upon the entire net in- 
come over and above $5,000 received by such person from all sources 
during each year; or, if a non-resident, such non-resident person shall 
likewise be subject to pay annually a special excise tax with respect to the 
carrying on or doing business by such person equivalent to 1% upon the 
amount of net income over and above $5,000 received by such person from 
business transacted and capital invested within the United States and its 
Territories, Alaska and the District of Columbia during each year. 
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The term ‘‘business”’ as herein used is and shall be held to embrace every- 
thing about which a person can be employed, and all activities which occupy 
the time, attention and labor of persons for the purpose of a livelihood or 
profit. 


Representative Underwood, Chairman of the Ways and 
Means Committee, following the caucus proceedings, gave 
out a lengthy statement as to the reasons for offering the 
new tax measure. He announced first of all that the enact- 
ment of the bill removing the tax on sugar will have the ef- 
fect of reducing the price of sugar to the consumer about 
114 cents a pound. “It is estimated,’ he said, “that the 
American people pay the Government at the custom houses 
and to the producers and refiners of sugar in the United 
States, by reason of the tax, $107,000,000 annually; the 
$52,000,000 collected in 1911 was paid to the Government 
and the custom houses, and the remaining $55,000,000 was 
paid to the producers and refiners.’’ His statement con- 


tinued: 

From the investigations made by the Ways and Means Committee and 
those made by the special committee appointed by Congress at this session 
to investigate the Sugar Trust, it is believed that the very large profits that 
have been made in recent years in sugar by manufacturers and refiners 
have been due to the customs tarilif. 

Placing sugar on the free list will reduce their profits, but it will not de- 
stroy the industry in the United States, and will result in a saving to the 
American people of $107,000,000. The removal of all taxes at the Custom 
House will, of course, reduce the revenue that the Government needs by 
$52,000,000, and it was necessary for the Committee on Ways and Means 
to provide other sources of revenue to take the place of the loss from the 
removal of taxes on sugar. 

To accomplish this result, the Ways and Means Committee have de- 
termined to present to the caucus a bill extending the present excise tax 
on corporations to individuals and co-partnerships. 

The Supreme Court of the United States, notwithstanding its former de- 
cision holding that an income tax was unconstitutional, has maintained 
the Constitutionality of an excise tax levied on all corporations doing busi- 
ness in the United States. The Supreme Court has decided that Congress 
has the power to levy a special excise tax on the doing of a particular busi- 
ness, whether that business is conducted by an individual or corporation, 
and in the case of Flint vs. the Stone Tracey Company, in which they held 
that the corporation tax was Constitutional, they decided that Congress 
had the power to levy a special excise tax on the doing of all business by 
corporations. The purpose of the bill presented to the caucus is to extend 
the tax on the doing of business by individuals and co-partnerships. 

The special excise tax will accomplish the same result as would have been 
accomplished by an income tax law, if it were withia the power of Congress 
to enact an income tax, so far as raising revenue is concerned, but at the 
same time the bill keeps well within the principles laid down by the Su- 
preme Court in its decision affirming the Constitutionality of the Corpora- 
tion Tax Law. 

The bill does not in any way alter, amend or repeal the Corporation Tax 
Law as it now stands on the statute books, but provides that every person, 
firm or co-partnership shall be subject to pay annually a special excise tax 
with respect to carrying on or doing business by such persons equivalent to 
1% on the entire net income over and above $5,000 received by such per- 
son from all sources during each year, and further provides that in comput- 
ing the income of any person there shall not be included the amount re- 
ceived from any corporation, joint-stock company or association or insur 
ance company as dividends upon the stock in said corporation, joint-stock 
company or association or insurance company, if the special excise tax of 
1% now imposed by law has been paid by such corporation or stock com- 
pany or association or insurance company. 

In other words, the income derived from dividends of a corporation on 
which the tax is now levied by law will not be subject to a further or addi- 
tional tax, but incomes derived from other sources of business than those 
named in the Corporation Tax Act will be subject to a tax of 1°% where the 
net income exceeds $5,000 annually. * * * 

If these bills become laws, they will have repealed a burden of taxation 
now borne by the American people on a food product that all must consume, 
of $107,000,000, and will have substituted in place thereof taxes that will 
probably aggregate between $50,000,000 and $60,000,000 that will be col- 
lected from persons with an income of more than $5,000. 

In addition to the exemptions indicated above, any person 
contributing to the income tax of firms or co-partnerships 
will not be subject to the tax. The bill provides that in com- 
puting incomes the necessary expenses actually incurred in 
carrying on any business, but not personal or living expenses, 
shall be deducted; also all interest paid within a year on ex- 
isting indebtedness and national, State, county, school and 
municipal taxes, as well as losses sustained during the year 
in trade or arising from fires, storms or shipwrecks, not com- 
pensated by insurance and worthless debts. Salaries of 
State, county or municipal officers are likewise exempt, and 
no account need be taken of interest on bonds or other ob- 
ligations of a State, or any political subdivision thereof; nor 
need the proceeds of life insurance policies be included in fig- 
uring the net income. Government paymasters and disburs- 
ing officers are authorized to withhold the tax from incomes 
of Government employees liable under the Act. 

The sugar bill was favorably reported to the House on 
Tuesday; its principal provisions are outlined as follows: 

Sugars, tank bottoms, syrups of cane juice, melada, concentrated 
melada, concrete and concentrated molasses, maple sugar, maple syrup, re- 
fined syrups, glucose or grape sugar and sugar cane shall be admitted free 
of duty. 

Saccharine, 65 cents per pound duty. 

Sugar candy and all confectionery not specially provided for in this Act 
or in the first section of the Act cited for amendment, valued at 15 cents per 
pound or less, and sugars after being refined when tinctured, colored or in 
any way adulterated, 2 cents per pound; valued at more than 15 cents per 
pound, 25% ad valorem. The weight and the value of the immediate 
coverings, other than the outer packing case or other coverings, shall be 
included in the dutiable weight and the value of the merchandise. 




















A protest was filed against the bill on Monday by C. C. 


Hamlin, representing 90% of the beet sugar producers of 
the country. 


—Members of the Law Committee of the American Bank- 
ers’ Association who are traversing different sections of the 
country in the pursuit of data bearing on the segregation of 
savings deposits from commercial accounts, held a conference 
at St. Louis on the 29th ult. with bankers whose interests 
centre there. Pierre Jay, Vice-Prest.of the Bank of the Manhat- 
tan Co. of N. Y., is Chairman of the Committee, which in- 
cludes John F. Hagey, Assistant Cashier of the First National 
Bank of Chicago; Isaac H. Orr, Trust Officer of the St. Louis 
Union Trust Co.; Lynn H. Dinkins, President of the Inter- 
State Trust & Banking Co. of New Orleans, and Thomas B. 
Paton, General Counsel of the American Bankers’ Associa- 
tion. Some of those who joined in the conference were 
Breckinridge Jones, President of the Mississippi Valley Trust 
Co.; Festus J. Wade, President of the Mercantile Trust Co. 
of St. Louis; Jacob Berger, Vice-President of the Central 
National Bank; W. L. McDonald, Vice-President of the 
National Bank of Commerce; R. L. Gurney, of the Common- 
wealth Trust Co.; A. O. Wilson, Vice-President of the State 
National Bank; Edward B. Clare-Avery, of the Merchants- 
Laclede National Bank, &c. The committee has also visited 
Chicago, St. Paul and Des Moines, and from St. Louis pro- 
ceeded to Louisville. The information which it is collecting 
concerns both the advisability of separating savings accounts 
and legislation affecting the investment of such funds. 


—The new “Clearance Bureau’’ established in Baltimore, 
through the instrumentality of the Clearing-House and the 
Chamber of Commerce, for the purpose of offering greater 
safeguards for bills of lading, was put into operation on 
Feb. 26. The new system is designed to establish the au- 
thenticity of all bills of lading handled by the banks, and 
to ascertain the- location and existence of the merchandise 
they are intended to represent. The proposal to inaugurate 
the new measures for guarding against forgeries was referred 
to in these columns on Dec. 16. Since then a joint com- 
mittee of the Clearing House and the Chamber of Commerce 
has concluded arrangements under which the plan is made 
effective. The committee consists of William Ingle, Eu- 
gene Levering and Henry B. Wilcox, representing the Clear- 
ing House, and Charles England, John M. Dennis and George 
S. Jackson, representing the Chamber of Commerce. In 
explanation of the plan, the committee makes the following 
announcement: 


The joint committee of the Baltimore Clearing House and the Baltimore 
Chamber of Commerce, which during the past 60 days has been in negotia- 
tion with the carriers owning terminals in Baltimore City, is glad to report 
that most satisfactory arrangements have been concluded, under which 
those interested will be able to now make effective the plan agreed upon, 
looking to the protection of banking and business interests in this city ac- 
customed to handle order bills of lading for value. Attached hereto will 
also be found sample of form addressed to the Clearance Bureau prepared for 
routine use in the premises. The blanks have been arranged as a matter of 
convenience in pad form. Of these you will immediately be furnished a 
supply. 

You will observe that a pair of receipts, one white and one yellow, are to 
be used in connection with an inquiry of each bill of lading. In filling out 
the forms please use a carbon paper in describing the bill. In addition 
to using the spaces provided, we request, as a matter of further conveni- 
ence to the carriers, that immediately below the line indicating the space 
for car initial and number you add the name of the “‘notify’”’ party in Balti- 
more, usually the consignee. After filling out this description in duplicate 
as suggested, it will only be necessary to insert in the next following blank 
line the name of the bank making the inquiry inits behalf. The two papers 
thus prepared should then be sent each day to the office of the bureau in 
the Chamber of Commerce, where Mr. Hubert Sheridan, traffic manager 
of the chamber, having immediate charge of the general subject, will de- 
liver to the bank’s messenger such accomplished inquiries as he may have 
accumulated. 

The yellow sheet will be used by the bureau in making its investigation 
at the office of the carrier. On through billing and on merchandise con- 
signed direct from important centres, the bureau could probably report 
the receipt in Baltimore of billing one or two days after the inquiry had 
been lodged with it. From remote or smaller points in connection with 
which re-billing is required en route, the elapsed time will be greater. 
Such shipments would probably not aggregate 20% of the total volume of 
merchandise which would be the subject of inquiry. 


In its advices to the banks concerning the arrangement, 
the committee also says: 


While the bureau will cheerfully investigate the accumulated stock of bills 
held by the banks at the moment this plan is made effective, we respectfully 
suggest that most banks will hardly think it to be necessary to make such 
inquiry excepting only in connection with apparently stale bills, as in any 
event the bills in hand at a given moment should in the ordinary course of 
business practically disappear from collateral after the lapse of a week or 
ten days. 

In connection with the routine handling of bills of lading attached to 
drafts payable ‘‘on arrival,’’ it may be said that when a bank finds that 
it holds such a bill which prima facie is stale, the bureau, upon inquiry as 
the agent of the holding bank, will make the necessary inquiry as to the 
position of a particular shipment in order that a bank, being made aware 
of arrival of merchandise at destination, can demand settlement of the 
attached draft. Upon the return by the bureau of accomplished inquiries, 
it is suggested that each be attached to its particular bill, but removed and 
destroyed prior to the surrender of each bill upon its redemption. 
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—A bill passed at the current session of the Kentucky 
Legislature, ereating a State Banking Department, under a 
Bank Commissioner, was signed by Gov. McCreary on the 
2d inst. The Commissioner will have the assistance of a 
deputy and three examiners. Examinations at least twice 
@ year are required, and maybe had as much oftener as the 
Department may deem necessary; the cost of maintaining 
the Department will be borne by the State banks through 
assessments on the combined capital and surplus of the 
respective institutions. At the 1910 session of the Legisla- 
ture a similar bill calling for the examination of the State 
banks periodically, but placing the institutions under the 
direction of the Secretary of State, passed both Houses, but 
was vetoed by Gov. Willson. The latter opposed the 
measure mainly upon the ground that it would not be wise 
to place so much power in the hands of the Secretary. Sub- 
sequently, the State Secretary, B. L. Bruner, decided to 
employ State bank inspectors where the banking institutions 
would voluntarily submit to examination; this arrangement 
did not meet with entire satisfaction, and a bill intended to 
remedy the conditions was drawn up at the instance of the 
Kentucky Bankers’ Association, and endorsed by it at its 
annual meeting last October. 


—The system under which finger-prints are used for iden- 
tification is to be adopted by the Albany Savings Bank of 
Albany, N. Y. For this purpose the institution has pre- 
pared a special form of signature card and withdrawal slip 
for recording the impressions, which are obtained by pressing 
the finger upon the slip after it has been moistened from a 
glass plate. The plan is endorsed by the American Bankers’ 
Association and is said to be already in use by a number of 
banks in the State. It is of particular advantage in cases 
where depositors, especially those of foreign birth, are un- 
able to read or write. 


—The United States Assay Office on Wall St. has been 
vacated by the Government preparatory to its demolition 
and the construction of a new building. The Assayer’s office 
is now in the structure which has just been completed in the 
rear of the old building, and entrance to which is had through 
21 Pine St. The new building is 9 stories high and is fully 
equipped with modern devices for the re-smelting, assaying 
and refining of gold and silver. The old building was erected 
in 1823; it had been used as an assay office since 1854; prior 
to that it had been the home of the old ‘United States bank, 
and later for a time was occupied by the Sub-Treasury. The 
new building on Wall Street will be erected as soon as the 
plans and other details have been decided upon. 


—With the opening on March 1 of four additional post 
offices in Brooklyn as postal savings depositaries, the total 
number of depositaries in that borough is increased to four- 
teen. The latest postal banks are Station B, 1266-1268 
Fulton Street; Station L, Flatbush Avenue, L. I. Railroad 
depot; Station J, Myrtle Avenue near Wyckoff Avenue; 
Flatbush Station, 830 Flatbush Avenue. 

—Henry R. Phillips, Cashier of Kountze Bros., bankers, 
of this city, died on the 5th inst. He was fifty-seven years 
of age and had been in the firm’s employ for forty-two years. 


—Robert 8. Bradley, Chairman of the board of the Ameri- 
can Agricultural Chemical Co., has been elected a director 
of the Merchants’ National Bank of Boston to take the place 
of T. Jefferson Coolidge, resigned. 


—The incorporation this week at Albany of the Drexel 
Building Co., with a capital of $1,000,000, is assumed to be in 
anticipation of plans to improve the plot at Wall and Broad 
streets on which the building occupied by J. P. Morgan & 
Co. stands. The purchase of the property from the Drexel 
Estate was reported several weeks ago. The incorporators 
of the new concern are Walter B. Horn, Thomas W. Joyce 
and Edward 8. Pegram, all employees of J. P. Morgan & Co. 


—Ogden Mills Reid, President of the Tribune Association, 


has been elected to the board of the Harriman National 
Bank of this city. 


—William M. Donald, of the New York Stock Exchange 
firm of Donald, Gordon & Co., died yesterday. He had 
been a member of the Exchange since 1876, and was Assistant 
Treasurer and a trustee of the Stock Exchange Building Co. 
Mr. Donald was born in Scotland in 1842, but came here 
with his parents when he was seven years of age. 

—The directors of the Standard Trust Co. of this city have 
elected James M. Pratt a Vice-President, succeeding the late 
Louis L. Stanton. In consequence Mr. Pratt has resigned 
as a Vice-President of the Guaranty Trust Co. When this 
announcement beeame public last Tuesday, it was rumored 


| 





ns 


| in the newspapers that the Standard Trust Co. would be con- 


solidated with the Guaranty Trust Co. when the latter com- 
pany’s new building on Broadway and Liberty St. is com- 
pleted. There is no basis except conjecture for the story 
and we are informed that a consolidation is not contemplated. 

The Guaranty Trust Co. declared this week an extra divi- 
dend of 2% along with the regular quarterly distribution of 
8%, both payable March 30 to holders of record on that date, 
Last year the company made one extra payment of 8% 
on Dec. 30 1911. 


—William Bayard Cutting, well known as a lawyer, a 
director in several banking institutions, and also a member 
of the directorate of various other organizations, died on the 
ist inst. while en route in a special train from Santa Fe, N. M., 
to New York. He had been on a visit to his son in New 
Mexico when he was attacked with acute indigestion, and 
a hurried trip East was planned in the hope of saving his life. 
Mr. Cutting was in his sixty-third year. He was born in 
New York and was graduated from Columbia College in 1869 
and from the Columbia Law School two years later. Con- 
siderable of his time was devoted to philanthropy and to 
municipal reform activities; he was a member of the Com- 
mittee of Seventy which brought about the election of | 
Mayor Strong, and he also served as a Civil Service Com- 
missioner and as President of the Tenement House Com- 
mission. As a director Mr. Cutting was on the board of the 
American Exchange National Bank, the United States Trust 
Co., the City & Suburban Homes Co., the Southern Pacific 
Co., the Commercial Union Assurance Co., Ltd., of London, 
the Commercial Union Fire Insurance Co. of New York, the 
Tropical Land Co., Ltd., and the Metropolitan Opera & 
Real Estate Co.; he was also a trustee of Columbia College 
and of the New York Botanical Garden. He had been a 
director of the American Exchange National since 1877, and 
had been. dean of the Board since Sept. 14 1902. The 
directors of the bank gave evidence of their sense of the loss 
suffered in his death in a minute adopted on the 5th inst. 


—The merger of the Flatbush Trust Co. of Brooklyn 
Borough with the Broadway Trust Co. of Manhattan was 
ratified by the stockholders of the two organizations on 
Tuesday. The union went into operation on Wednesday, 
when the Broadway Trust entered the New York Clearing- 
House Association as a member, following the approval of 
its application. The capital of the Broadway Trust Co. was 
increased from $700,000 to $1,000,000 with the recent ab- 
sorption of the Savoy Trust Co. The offices of the Flatbush 
Trust Co. will be continued as branches of the Broadway 
Trust. Particulars concerning the consolidation were fur- 
nished in our issue of Feb. 24. 


—Continued increase in the volume of business of the 
Deutsche Bank (head office Berlin) is shown in the report for 
the late fiscal year, submitted at the annual meeting of the 
stockholders. The total turnover in the new statement is 
$30,000,000,000, an increase of $3,300,000,000 over that of 
the previous year. The net profits for the year have been 
charged with $857,000 for reduction of bank premises, 
$524,000 for increase of reserves, and, after providing for 
dividends of 1244%—the same rate of payment as the pre- 
vious year, $595,000 has been carried forward to the credit 
of the profit and loss account, this item being an increase 
of $119,000 over 1910. 


—The State Banking Department has authorized the 
payment of a 25% allowance on supplemental claims which 
have been filed against the Carnegie Trust Co. since the first 
dividend (for a similar amount) was distributed in May 1911. 


—The merger of the Jefferson Bank with the Century 
Bank, ratified by the stockholders on the Ist inst., went into 
effect on Thursday of this week. The enlarged Century 
Bank is under the management of H. L. Crawford, President; 
S. D. Scudder, C. 8S. Mitchell, George P. Kennedy and Max 
Radt, Vice-Presidents; W. H. Devlin, Cashier; and W. D. 
Pike, Assistant Cashier. Louis G. Kaufman, President of 
the Chatham & Phenix National Bank, is Chairman of the 
executive committee of the Century Bank. As part of the 
consolidation plan, the Century Bank first reduced its capital 
from $250,000 to $100,000 and immediately increased it 
to $500,000. 

—E. O. Eldredge, formerly Secretary of the New York 
State Bankers’ Association, has become identified with the 
Irving National Exchange Bank of this city. 

—William Fellowes Morgan, President of the Harrison 
Street Cold Storage Co., has been added to the directorate 
of the Citizens’ Central National Bank of this city. 
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—The various financial institutions and private bankers | 
who were burned out in the Equitable Building fire are grad- 
ually obtaining permanent quarters. Last week the Equita- 
ble Trust Co. moved to its building at 37 Wall St.; the bank- 
ing house of Wm. A. Read & Co. has secured the handsome 
main office of the Guaranty Trust Co., on the corner of Nas- 
sau and Cedar streets, having leased the space from the date 
that the Guaranty Trust Co. removes to its new building, 
now under construction. Wm. A. Read & Co. are nov oe- 
cupying, temporarily, the second and third floors of No. 31 
Pine St. They are extremely fortunate in obtaining such 
adequate and spacious permanent banking rooms as is pro- 
vided in the Guaranty’s quarters; the latter are larger than 
the firm’s old offices on Nassau St., and will bring it back 
to practically its old location. 


—The branch of the Corn Exchange Bank heretofore in the 
Continental Fire Insurance Building at Court and Montague 
streets has moved into the old quarters of the defunct Union 
Bank in the Temple Bar Building. There are now twenty- 
eight branches of the Corn Exchange Bank in Greater New 
York, eight of which are in Brooklyn and Queens, 


—The new Springfield Avenue Trust Co. of Newark com- 
menced business on the 4th inst. The charter of the com- 
pany, as indicated in an earlier item in these columns, was 
approved by the State Banking Department last June. Its 
officers are: President, Edward E. Gnichtel; Vice-Presidents, 
Henry Ost, Rev. Oscar E. Braune and Joseph Wotiz, and 
Secretary and Treasurer, Frank Mead. The institution has 
a capital of $100,000 and surplus of $25,000. 


—James Maguire, for the past thirty-two years Cashier of 
the National State Bank of Elizabeth, N. J., died on the 
2d inst. 


—The shareholders of the First National Bank of Boston 
on the Ist inst. ratified the proposition to increase the capital 
to $5,000,000 by the issuance of $2,000,000 additional stock, 
divided into 20,000 shares, of the par value of $100 each. 
Shareholders of record will have the right to subscribe to two 
new shares for every three now held at $300 per share, said 
new stock to be paid for in cash by April 2. 


—Edward J. Parker, President of the State Savings, Loan 
& Trust Co. of Quincy, Ill., and widely known for his activ- 
ities in so far as financial affairs in general are concerned, died 
on the Ist inst., following a brief illness of double pneumonia. 
Mr. Parker, despite the demands of many local interests, 
found time to take an active part in the affairs of the Illinois 
State Bankers’ Association and was prominent as a speaker at 
its conventions and those of other State organizations. Born 
in Hartford, Conn., in 1842, Mr. Parker went to Quincy in 
1863; no other citizen can be credited with having done so 
much in promoting the interests of the city as he. He was 
the organizer of the Quincy Park & Boulevard Association, 
through which was created the magnificent system of parks 
which that city possesses. Upon locating in Quincy, Mr. 
Parker associated himself with the banking firm of L. & C. H. 
Bull. In the period from 1873 to 1879 he conducted a bank of 
his own under the style of E. J. Parker & Co., this being 
merged in the last-named year with the older institution, 
and in 1891 the latter was reorganized as the State Savings, 
Loan & Trust; Mr. Parker was the Cashier until 1907, when 
he became President. For some time he was Treasurer of 
the Quincy Omaha & Kansas City Ry. Co. He was a mem- 
ber of the Illinois State Art Commission at Springfield, the 
American Federation of Arts at Washington, the American 
Civic Association at Washington and the Lincoln Memorial 
Association at Springfield. 


—Charles F. Mathes has been appointed liquidator of the 
failed Metropolitan Bank & Trust Co. of Cincinnati, to 
succeed E. F. Romer, who, as Deputy State Bank Examiner, 
was in charge of the institution, and who has just retired 
from the employ of the Banking Department. The Metro- 


politan, which closed on September 18, has just paid a 
40% dividend. 


—Frederick T. Chandler, President of the Philadelphia 
Stock Exchange from 1905 to 1907, was ‘again elected to the 
presidency at the annual election on the 4th inst. During 
the past year Mr. Chandler was Vice-President. Horace H. 
Lee has been re-elected Secretary and Treasurer. 


—William 8S. Emley, President of the Sixth National Bank 
of Philadelphia, died on the 4th inst. Mr. Emley was sev- 
enty years of age. He had held the presidency of the bank 
since 1900. He was also a director of the People’s Trust Co. 





of Philadelphia and was President of the Whildin Pottery Co. 


| —€, D. Richardson has been appointed Assistant Cashier 


of the Commercial National Bank of Pittsburgh. 
heretofore a teller. 


—-To show the exceptional growth of the Fifth-Third Na- 
tional Bank of Cincinnati since the date of the merger on 
June 1 1908, we append the following little table: 


Comparative Statement of Deposits. 
a i seg $12,061,000|Dec. 5 1911____-._._..$16,113,000 
Nov. 10 1910 15,075,000/ Feb. 20 1912_......-... 17,290,000 


Thus, in less than four years the institution has gained 
over $5,000,000 in deposits. 


—The Aetna Trust & Savings Company of Indianapolis, 
incorporated in January, began business on the 4th inst. 
The institution will conduct a banking and trust business 
and will also handle real estate transactions, having taken 
over the insurance business of John Wocher & Brother. 
The company has a capital of $1,000,000. Winfield Miller 
is President. The names of the other officials appeared in 
an item in this department Feb. 10. 


—George Peck has been elected a Vice-President of the 
Detroit Trust Company of Detroit, to succeed E. H. Butler, 
resigned. A memorial tribute to Lucius Lilley, one of the 
original stockholders and directors of the institution, whose 


death occurred recently, was adopted by the board on the 
5th inst. 


—The Michigan National Bank of Kalamazoo, Mich., was 
placed in voluntary liquidation on February 23, its business 


having been consolidated with that of the First National 
Bank. 


—At the recent annual meeting of the Minneapolis Stock 
Exchange, the following officers were elected for the ensuing 
year: President, J. L. Root of the Minneapolis Trust Co.; 
Vice-President, G. P. Case of Piper, Johnson, Case & Co.; 
Secretary, Arthur W. Stevens of Arthur W. Stevens & Co., 
and Treasurer, Todd Lewis of C. E. Lewis & Co. The above, 
together with Bert Winter of the Union Investment Co.; 
EK. T. Chapman of Stevens, Chapman & Co., and W. A. 


Thomas of W. A. Thomas & Co., comprise the board of 
governors. 


He was 


—The Central National of Denver has been consolidated 
with the United States National Bank of that city. The 
Denver ‘‘Republican’”’ reports that the merger was completed 
on the 2d inst., when the directors of the Central National, in 
consideration of a satisfactory bonus paid by the United 
States National, transferred the business and good-will of 
the Central to the United States National. The arrange- 
ments do not, it is stated, include any interest in the Central 
Savings Bank & Trust Co. The Central National had a 
capital of $300,000 and deposits of about $2,000,000; the 
United States National will increase its capital from $350,- 
000 to $400,000, while the surplus will be increased from 
$300,000 to $350,000. The deposits of this institution be- 
fore the consolidation amounted to about 41% million dollars. 
The enlarged United States National Bank is located in the 
quarters of the Central National and is under the following 
management: W. A. Hover, Chairman of the board; Gordon 
Jones, President; Henry T. Rogers and A. C. Foster, Vice- 
Presidents; W. B. Morrison, Cashier; James Ringold and 
P. T. Slayback, Assistant Cashiers. 


—W. T. Auld, in accordance with plans recently an- 
nounced, was elected President of the Corn Exchange 
National Bank of Omaha, on the 22d inst. At the same 
meeting H. 8. Clarke Jr. of Mitchell, Neb., was made aetive 
Vice-President of the Corn Exchange National Bank. Like 
Mr. Auld, Mr. Clarke is said to have acquired a large interest 
in the institution, control now resting with these newly 
elected officers. C. W. Erwin continues as Cashier and 
L. H. Tate as Assistant Cashier. 


—Authority to change the name of the Citizens’ Savings 
& Trust Co. of East St. Louis, Ill., to the Southern Illinois 
Trust Co. was recently granted by the shareholders. The 
institution is identified with the Southern Illinois National 
Bank of East St. Louis. 


—The general banking business of the Commercial Trust 
Co. of St. Louis was recently taken over by the Union Station 
Bank of that city. The transfer embraces all the check and 
savings accounts (aggregating about $250,000) of the trust 
company, which will continue its trust business as heretofore 

—John Nickerson, formerly Vice-President of the Nationa 
Bank of Commerce in St. Louis, is now associated -with his 


son, John Nickerson Jr., dealer in investment securities, 
St. Louis. 


—Articles of incorporation have been field in the office 
of the Secretary of State in North Carolina for a trust 
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company which is to operate in Raleigh and is to be known 


as the Anchor Trust Co. It will shortly be open for business 
with a paid-in capital of $100,000 and surplus of $10,000. 
W. A. Cooper, Albert L. Cox, J. M. Broughton, Charles J. 
Parker and C. V. Albright, are among those who signed 
the charter. 


—Captain Henry Blun has been elected to succeed his 
father, the late Henry Blun, as President of the Germania 
Bank, Savannah. In assuming the position of President 
Captain Blun resigns as Chairman of the board of directors, 
which office he had held five years. This position has been 
filled through the election to it of P. Brennen. Mayor 
George W. Tiedeman has resigned as Vice-President of the 
bank because of the demands of other business and J. F. C. 
Myers has been elected as his successor. Captain Blun is 
also the Postmaster of Savannah. 


—The new statement of the Fourth National Bank of 
Atlanta, Ga., for February 20 shows deposits of $5,961,475, 
as against $5,669,254 on February 20 1911, a gain of nearly 
$300,000 in the twelve months. The bank has a capital of 
$600,000 and surplus and profits of $860,500. 


—The latest statement of the People’s Bank of Mobile, 
under date «: February 21, shows surplus and profits in- 
creased during the past twelve months from $665,000 to 
691,700. While the People’s has a capital of only $150,000, 
its surplus and profits of $691,700 give it the largest per- 
centage of surplus and profits to capital of any bank in 
Alabama. General John W. Whiting is at the head of the 
institution. James W. Little is Vice-President and Cashier 
and B. W. Padgett is Assistant Cashier. 

—William Adler, formerly President of the State National 
Bank, New Orleans, who was convicted of alleged mis- 
application of its funds, has been denied a review of the 
case by the United States Supreme Court. 


—It is announced that the stockholders of the First 
National Bank, Shreveport, have decided to organize a 
savings bank and trust company. The new institution is 
to be designated the First Savings Bank & Trust Co., and is 
to have a capital of $500,000. 


—The capital of the First National Bank of Houston, 
Texas, is to be increased from $1,000,000 to $2,000,000, the 
stockholders on February 29 having unanimously ratified 
the directors’ recommendation to this effect. The new issue 
was immediately subscribed for, pro rata, by the existing 
shareholders. The capital was raised from $500,000 to 
$1,000,000 three years ago (in 1909) a dividend of 60% 
having at that time been declared out of the surplus and 
profits to apply as part payment for the new stock then 
issued. With the present increase the bank will have the 
largest capital of any banking institution in the city. 

—The South Texas Commercial National Bank of Houston 
began business on the 4th inst. as a consolidation of the 
Commercial National and South Texas National banks. 
The plans under which this union was perfected were ex- 
plained in our issue of February 3. The new institution has 
a capital of $1,000,000, a surplus of $500,000 and undivided 
profits of approximately $50,000. It occupies the banking 
rooms of the South Texas National Bank. The officers 
of the South Texas Commercial National are Charles Dilling- 
ham, Chairman of the Board; W. B. Chew, President; 
B. D. Harris, First Vice-President and Cashier; James A. 
Baker, Jno. M. Dorrance, J. E. McAshan and Thornwell 
Fay, Vice-Presidents; Aug. De Zavala, P. J. Evershade and 
Paul G. Taylor, Assistant Cashiers. 


—Ben O. Smith has been elected President of the Farmers’ 
& Merchants’ National Bank of Fort Worth, to succeed 
J. W. Spencer, retired. Mr. Smith before becoming Presi- 
dent had been a Vice-President of the institution. Sidney 
Webb, who is understood to have acquired a portion of Mr. 
Spencer’s holdings, and G. H. Clifford have been elected 
directors of the bank. Mr. Spencer remains as a member 


of the directorate. David Boaz and Luther Manchester have 
been made Assistant Cashiers. 


—A charter was issued on February 26 for the Groos 
National Bank of San Antonio, Texas, which has been 
organized to succeed F. Groos & Co., bankers, of that city. 
The institution has been formed with a capital of $250,000. 
The officials are Franz C. Groos, President; A. W. Guenther, 
Vice-President; Charles Deussen, Cashier, and Ferdinand 
Groos, Assistant Cashier. 

—The Commercial National Bank of El Paso, Texas, 
received a charter on the 16th ult. The bank will have 
a capital of $100,000 and its officers are: C. B. Hudspeth, 





President; J. D. Campbell, Vice-President, and Sidney 
Turner, Cashier. 


—George J. Bryte and A. Bonnheim have been elected 
directors of the Fort Sutter National Bank of Sacramento, 
to succeed A. L. Darrow and Charles Cunningham, who 
have withdrawn from the bank. It is reported that steps 
are being taken to merge the institution into the Sacramento 
Valley Trust Co. 


—The old Ladd & Tilton National Bank of Portland, Ore., 
shows by its latest statement of February 20 a still further 
increase in its business, deposits having reached $13,826,451 
and aggregate resources $15,687,618. The institution has 
a capital of $1,000,000 and surplus and profits of $821,167. 
W. M. Ladd is President and W. H. Dunckley, Cashier. 


—The consolidation of the Eastern Townships Bank (head 
office Sherbrooke), with the Canadian Bank of Commerce 
(head office Toronto) in line with previous announcements 
in this department, went into effect on the Ist inst. All 
the various offices of the Eastern Townships Bank will be 
continued as branches of the Canadian Bank of Commerce. 
James Mackinnon, who was General Manager of the Eastern 
Townships Bank has been appointed Manager-in-Chief 
of all its branches east of Toronto. 


—The formation has been undertaken of the Equitable 
Trust Co. of Winnipeg, a charter for which was obtained at 
the 1910 session of the Manitoba Legislature. It is under- 
stood there will be a capital of $1,000,000 in shares of $100 
each and under a provision in the original charter it can be 
increased to $2,000,000 if desired by the shareholders. The 
stock will be sold at par, payable 10% cash and 10% annu- 
ally in nine installments. Those to whom the charter was 
issued include J. W. Bettes, W. Russel and J. T. Haig. 


—W. H. Davies, who has been manager of the New York 
agency of the Bank of Nova Scotia for a number of years, 
has been appointed manager of the bank’s Chicago office. 
W. Caldwell, agent for the bank in Boston, will succeed Mr. 
Davies in this city. 


—The opening of a new London bank—the British Bank 
of Northern Commerce, Ltd.—occurred on February 12. 
This latest addition to the English financial institutions is 
under the chairmanship of Earl Grey. It will give especial 
attention to the development of commercial business between 
Great Britain and the countries in the north of Europe 
(Scandinavia and North Russian), which the London 
‘‘Financial News’’ points out, is a most important one, and 
a trade in which, until the formation of the present insti- 
tution, no English bank had entirely specialized. It is 
understood that the new bank has the support of the Ens- 
kilda Bank, Stockholm; Den danske Landsmandsbank, 
Copenhagen; Centralbanken for Norge, Christiania; Banque 
de Commerce d’ Azof-Don, Russia; and the Banque de Paris 
et des Pays Bas, Paris. The head office of the British Bank 
of Northern Commerce is at 41-43 Bishopsgate, London, 
and it is stated that for the present it is not intended to open 
any branch offices. The institution has an authorized capital 
of £2,000,000 ($10,000,000); £1,100,000 has been subscribed, 
the £10 shares being privately issued at £15 each; 25% 
of the subscribed capital is to be paid in by April 1 at a 50% 
premium. A. D. Rutherford is General Manager and 
A. Kiaer is Sub-Manager. Mr. Rutherford was connected 
with the London City & Midland Bank for nearly forty 
years, while Mr. Kiaer was for over fifteen years with Dan 
Danske Landsmandsbank, Copenhagen. 








COPPER PRODUCTION AND CONSUMPTION.—The 
February statement of the Copper Producers’ Associaton, 
issued yesterday, again showed a reduction in the stocks of 
marketable copper in the United States. The decrease is 
from 66,280,643 Ibs. on Jan. 30 to 62,939,988 Ibs. on Feb. 29, 
and the stocks are at the lowest figure since the Association 
has been in existence. In the following we furnish a com- 
parison of production, consumption, exports and stocks for 
two years for the month of February and the periods Jan. 1 
to Feb. 29 1912 and Feb. 28 1911. 











February Jan. 1 to Feb. 28 and 29. 

1912. 1911. 1912. 1911. 
Stocks beginning period ____- lbs. 66,280,643 142,439,490 89,454,695 122,030,195 
Production _._........_......-.116,035,809 109,828,297 235,373,562 225,524,888 
Total supply...............- 182,316,452 252,267,787 324,828,257 347,555,083 


Deliveries for— 
Domestic consumption 


56,228,368 50,518,998 118,572,269 92,597,555 
Export 


63,148,096 45,111,019 143,316,000 98,319,758 
119,376,464 95,630,017 261,888,269 190,917,313 
62,939,988 156,637,770 62,939,988 156,637,770 





Stocks end of period 
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FALL RIVER MILL DIVIDENDS.—Only 
two of the thirty-six cotton-manufacturing corporations in 
Fall River have declared dividends during the first quarter 
of the year, and the total amount paid out is $212,833 less 
than for the corresponding period of 1911 and $277,383 
smaller than in 1910. The aggregate of the amount dis- 
tributed has been $231,017, or an average of 0.83% on the 
capital. In 1911 thirty-four mills made distribution, and 
the average rate was 1.60%. In 1910 the average rate was 
1.90%, in 1909 was 2.71%, in 1908 was 2.27%, in 1907 was 
2.70%, in 1906 was 1.94%, in 1905 was only 0.32%, in 1904 
it was 1.21%, in 1903 it was 1.44%, in 1902 it was1.41%, 
in 1901 it was 1.73%, in 1900 it was 1.81%, in 1899 it was 
0.88%, in 1898 it was 0.26%, in 1897 it was 1.01% and in 
1896 it reached 1.99%. It will therefore be seen that the 
current year’s rate of dividend payments is lower than in the 
first quarter of any one of the six previous years, and, in 
fact, in only two years since 1895 has the rate of distribution 
been lower than now. 


eee a  - 


twenty- 






























































First Quarter, Dividends 1912. | Dividends 1911. |Inc. (+) 
1912 and 1911. Capital. | or 
% Amount. | % Amount. |Dec. (—). 
$ $ $ $ 

American Linen Co..--.-- 800,000) No diviidend. 1% 12,000} —12,000 
Ancona Mills.......-.-- 300,000) al% 1,500) a1l% 1,500 nie 

Arkwright Millis......-.-- 450,000! No divjidend. No divjidend. ey" 
Barnard Mfg. Co....-.--- 495,000| No divjidend. Lk4 7,425; —7,425 
Barnaby Mfg. Co......-.- 350,000 No divjidend. 1 3,500) —3,500 
Border City Mfg. Co__.-- 1,000,000] 1 10,000} 1% 15,000! —5,000 
BOUTRO BM .ccccccccce 1,000,000; 1% 15,000; 1% 15,00 em 
nied we ee 1,200,000, 1 12,000; 2 24,000} —12,000 
Conanicut Mills__...-_.- 251,670) 1 2,517; 1% 3,775| —1,258 
> | ea 400,000) 2 8,000; 2 8,000 ee 
Ph tipedevodes 1,250,000; 134 18,750; 1% 18,750 eS 
fo ee 500,000; 14% 7,500} 14% f i= 
EE es cate 1,160,000! No divjidend. | 1% 17,400! —17.400 
GE Re nici ood 1,000,000) 1 10,000; 2 20,000} —10,000 
Hargraves Millis. .......- . 800,000| No divjidend. 2% 20,000; —20,000 
King Philip Mills. _----- 1,500,000; 14% 22,500) 11% _ & Bees 
Laurel Lake M lis.....-. 600,000; 1 6,000; 2 12,000; —6,000 
Lincoln Mfg. Co.-......-.. 700,000' 1% 10,500; 1% 10,500; _... ee 
Luther Mfg. Co......-..- 350,000! 1% 5,250) 1% ic iar r 
Mechanics’ Mills... .-- 750,000; 1 /,000; 1146} 11,250} —3,750 
Merchants’ Mfg. Co.-.-..- 1,200,000 No divjidend 1% | 18,000' —18,000 
Narragansett Mills... -.- 400,000; 1 4,000; 2 8,000} —4,000 
Osborn Mills __--.-- = 750,000; 144 11,250) 134| 11,250) __...- 
PORMOr BES. oc cccccccds 800,000; No div idend 2% | 20,000) —20,000 
Pocasset Mfg. Co_._..-.-.- 1,200,000 No diviidend. 1% | 18,000} —18,000 
Richard Borden Mfg. Co.| 1,000,000; 1}. 15,000) 2 | 20,000! —5,000 
Sagamore Mfg. Co... _-_-- 1,200,000; 1% | 18,000} 2 | 24,000; —6,000 
Seaconnet Mills.......-.. 600,000) No divjidend. No div idend. a 
ST ce ddwceb ase 550,000) No divjidend. 1% | 8,250} —S8,250 
Stafford Mills.........-- 1,000,000; No div idend. 14% | 15,000; —15,000 
Stevens Mfg. Co._____.-- 700,000) 1% | 10,500; 1% i... eae 
Tecumseh Mills._____--- 750,000; 1% 11,250; 1% | 11,250) Warr 
Troy Cot. & W. Mfg. Co- 300,000) 2 6,000; 2% | 7,500! —1,500 
Union Cotton Mfg. Co._-} 1,200,000} 14% | 18,000; 1% | 18,000! WN! 
Wampanoag Milis____.-- 750,000! No divjidend. | 1% {~ 11,250; —11,250 
Weetamoe Mills......_-- 500,000) No dividend. |} 134 | 7,500; —7,500 

' | 
We icvinss caddens 27,756,670) 0.83 | 231,017, 1.60 | 443,850|—212,833 
| H 





b On $100,000 preferred stock. 

















Canadian Bank Clearings For February. 
February. Two Months. 

Clearings at— 
Inc. or Inc. or 
1912. | 1911. , Dec 1912. 1911. | Dec. 

Canada— $ $ | YJ $ $ % 

Montreal _ ___- 189 ,650,913)162,165,125 +16.9 396,867,462 337,795,193 +17.5 
Toronto ___.. 147 595,624 127,055,592, +16.2) 322,615,620 271,771,917, +18.7 
Winnipeg ____- 100,037,962) 63,141,978 +58.1 211,031,468 139,161,575 +51.6 
Vancouver__._. 45,351,107; 36,529,964, +24.2 93,722,333. 75,483,253 +24.2 
Ottawa _____- 17,956,478, 13,930,522, +28.9 39,984,527 30,617,771) +30.6 
Quebec______- 10,043,915 8,843,862; +13.6 21,675,879 18,677,631; +16.1 
Halifax _____- 7,233,774, 5,855,349 +23.5, 15,981,721 13,290,487 +20.2 
Hamilton. ___. 10,850,000, 7,770,632, +39.6 23,520,922 16,895,284 +39.2 
St. John_____. 6,695,496 5,491,981, +21.9! 13,613,705 11,904,764 +14.4 
London ____.. 5,767,826 4,748,319 +2..4' 12,672,372 11,291,178 +12.2 
Calgary .....- 17,867,035! 11,265,813 +58.6) 36,466,463 24,299,661, +50.1 
Victoria ____. 12,610,627; 9,078,881 +38.9) 24,513,146 18,092,597. +35.5 
Edmonton __ - 16,648 ,355| 8,213,881 +102.7) 30,976,835 15,242,900 + 103.2 
Regina _____- 7,200,000; 3,984,897' +80.7' 15,060,842 8,174,424 +84.2 
Brandon ____. 1,990,062! 1,709,921 +16.4 4,488,319 3,821,164. +17.5 
Lethbridge _ 2,456,371) 1,643,932) +49.5 5,125,396 3,658,146 +40.1 
Saskatoon .___| 7,028,056) 5,509,685) +27.4| 14,038,140 8,831,331 +58.9 
Brantford _- 1,918,353} 1,702,037 +12.7 5,097,158 3,892,706 +31.0 
Moose Jaw* _ _ 3,903,252) 1,770,229) _____. 7,883,158 1,770,229) _____- 


Fort William __ 4'492'196 Not included in total 


Tot. Canada 608,901,9541478,642,371 +27.21,287,452,308 1,012,901,992, +27.1 


2,066,946|Not include d in total 











*Not included in total; comparison incomplete. 


The clearings for the week ending March 2 make a very 
favorable comparison with the same week of 1911, the in- 
crease in the aggregate having been 19.1%. 






































; Week ended March 2. 
Clearings at— . 
Inc. or 
1912. | 1911. Dec. 1910. 1909. 
Canada— $ | % | S s 
DEE « «sccceseeesd 42,837,148) 38,559,125) +13.7! 37,995,514) 31,670,302 
BE oe es naan ib en 36,590,772; 31,700,000) +15.4|) 32,120,387| 28,658,846 
TEE ccrendce om vss 23,628,989} 16,220,347| +45.7| 12,684,405) 11,721,959 
Vancouver ____...._..- 10,822,683| 9,323,323] +16.1] 7,291,735| 4,275,136 
DT + éecasene oo ee .-| 3,937,810) 3,327,589} +18.3} 3,171,837) 3,022,069 
Quebec -.........---..| 2,613,039] 1,793,417] +45.7| 2,022,535] 1,487,922 
a 1,540,625) 1,417,181) +8.7) 1,817,894) 1,540,303 
DL eer ueccosescn 2,770,784, 2,306,713} +20.1| 2,133,794) 1,532,508 
i iin vecenseseesst 1,729,692} 1,364,180) +26.8) 1,340,548] 1,385,239 
DE déschnnedebsece 1,242,373] 1,297,744] —4.2] 1,237,376) 1,454,963 
PET shtveconbe sees 3,898,249} 3,175,335) +22.8) 2,193,439) 1,566,293 
Peis on eehelwe we 2,995,658) 2,365,635) +26.6) 1,656,627; 1,039,483 
aceon sdgene o% 3,489,742) 1,695,903) +105.5 952,563 | 913,389 
Dt igre sn sdedosen 1,617,615 778,412) +107.8 | Og | a 
DL «J. wo acddise os 459,548 424,831 +8§.2 ee. 
Lethbridge __.._.____-. 997 ,232 462,031} +29.2} _______.|} as 
Saskatoon. ............ 1,752,630 747 ,123)}4+-134.5'  _______. . .e¢udewes 
Brantford ............ 430,216 471,763) —8.8 . 
eee 933,515 512,940) +82.1)  __....- at beewoous 
Fort William _________- 389,365) Not include/d in tot|al 
Total Camada________ 144,888 ,320/117,943,592 22.8 107,122,125) 90,268,412 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c.—The 
subjoined table, covering clearings for the current week, 
usually appears on the first page of each issue, but on account 
of the length of the other tables is crowded out once a month. 
The figures are received by telegraph from other leading cities. 
Clearings—Returns by Telegraph. Per 
Week ending March 9. 1912. | 1911. Cent. 
i A RE TG LCA ints aN $1,545,368,033 | $1,367,757,538 | +11.5 
NN a ae ae adh ee iberdiie oa aie 138,746,738 116,558,284 | +190 
EIA SIA SR i Se Oe 137 ,3890,239 118,792,964 | +15.7 
a ek A Be 0 a ee 29,917,271 28,508,056 +4.9 
REE ORES RIE Cie Digs 276,238,786 245,152,111 | +12.7 
I RE CE alee rE eS. 67,242,568 60,669,494 | +10.8 
eee eS ale 18,584,371 16,480,351 | +12.8 
Seven cities, 5 days__...._____.... $2,213,488,006 | $1,953,918,798 | +13.3 
Other cities, 5 days._._._........._. 517,216,208 495,478,964 | +4.4 
Total all cities, 5 days_....._____. $2,730,704,214 | $2,449,397,762 | +11.5 
AE GN BA ws kk elves ScwcoceSes 575,469,273 541,809,724 | +6.2 
Total all cities ror week __.__.____-.- $3 306,173,487 | $2,991,207,486 | +10.5 
Pacific and Other Western Clearings brought forward 
from first page. 
f 
February. Two Months. 
Clearings ai— 
| ; | Inc. or Inc. or 
, 1912. | 1911. | Dee. 1912. 1911. Dec. 
| 
ee TS re % $ ! $ % 
San Francisco. '209,870,089;168,003,457| +24.9} 432,190,344 366,719,817; +17.8 
Los Angeles___| 87,276,973' 64,754,086} +34 8 180,082,700! 138,529,429) +30.0 
Seattle ______ 40,915,827| 37,869,777; +7.3) 86,570,921{ 80,150,270} +8.0 
Portland _____, 42,770,906 37,784,345, +13.2) 86,612,196} 79,127,648! +9.5 
Salt Lake City_| 30,996,665) 21,141,400! +46.6, 68,010,111} 50,995,825) +33.4 
Spokane _____.} 16,432,636) 15,570,344) +5.5! 35,025,063} 34,119,372} -+2.7 
Tacoma _____. 16,788,013} 15,610,312} +7.5| 35,334,15°} 33,786,865} +4.6 
Oakland _____.} 15,139,163) 12,015,880) +26.0| 33,524,091} 28,642,865} +17.0 
Sacramento__.| 6,004,875) 5,386,346} +11.5! 13,022,142} 11,661,049! +11.7 
San Diego ___.} 10,040,045! 5,426,268! +85.0, 19,750,800| 11,511,182) +71.6 
Fresno _____.. | 3,149,874, 3,001,951] +4.9 6,845,616 6,047,548} +13.2 
Stockton ____- | 3,168,895 2,145,041) +47.7 6,575,145 4,951,541! +32.8 
San Jose_.___- | 2'611,894| 1'834'160} +42.4| 5.759.994 3.905.420} +47.5 
Pasadena.__..| 3,341,912) 3,002,761) +11.3 7,804,354 6,552,451} +19.1 
North Yakima) 1,496,638} 1,697,143; —11.8) 3,019,228 3,568,287; —15.4 
Boise ______-- 3,157,361, 3,036,143! +4.0| 7,208,933 7,057,284 +21 
ROE... coe as 1,091,981 931,899| +17.2; 2,237,668 1,855,901; +20.6 
Ogden __.....| 2,566,476| 1,892,699 +35.6) 5,277,359 4,244,664} +24.3 
Total Pacific}496,820,223/401,104,512 +98.p an0. 000.26 873,427,418} +18.5 
} 
Kansas City _.|207,076,886/198,009,267, +4.6 436,089,869} 435,491,152; +1.0 
Minneapolis...) 77,712,657| 70,861,772 +9.7! 168,412,239} 156,546,177} +4.4 
Omaha._......, 67,707,242} 53,364,631, +26.$) 135,968,185} 114,803,940! +18.4 
St. Paul__._.-| 44,087,933) 36,552,84° +20.6; 87,675,685} 81,694,633} +7.9 
Denver____._- 36,016,491; 33,130,088, +8.7 78,330,882} 73,503,305! +6.6 
St. Joseph.._.| 30,542,617) 29,632,505, +3.0 66,633,822} 61,920,335} +7.6 
Des Moines - .-| 16,759,862} 15,451,596] +8.5, 34,951,274) 31,396,531) +11.3 
Sioux City_._.} 10,754,433) 9,004,006) +19.4 reg bid 19,638,108 +8.9 
Duluth. .....-| 10,110,307, 10,194,559; —O.8| 23,266,379} 21,608,278} +7.7 
Wichita _____- | 13,665,231) 13,154,016 +3.9! 28,781,779! 26,174,203} +10.0 
Lincoln _____-| 6,847,608 5,434,643 +26.0 14,040,337) 12,091,531} +16.1 
Topeka __..-.| 6,700,944) 5,933,020; +12.9 14,102,616} 13,057,137] +8.0 
Davenport..-.| 6,085,412 5,650,721, +7.7, 13,301,056} 12,737,097) +4.4 
Cedar Rapids. 4,225,570 4,434,596 —4.7\ 9,741,483} 10,346,455} —5.8 
Colorado Sp’gs) 2,513,558) 2,400,000; +4.7| 5,328,129 5,233,971} +1.8 
Pueblo ____-- | 2,685,252) 2,335,128 +15.0| 5,700,459' 5,320,580! +7.1 
Fargo _____-. 2,782,586, 2,244,121] +24.0/ 6,057,400; 5,141,261| +17.8 
Sioux Falls... 1,755,553) 3,863,151} —54.6' 3,809,903) 8,006,848} —52.4 
Fremont ____- ' 1,432,645) 1,151,502) +24.4 2,762,347/  2,437,157| +13.3 
Waterloo __.. 4,316,369 4,622,746 —6.6) 9,300,817 9,343,91¢€ —O.5 
Helena - 3,430,392, 3,128,374 +9.7, 7,353,910, = 7,295,91€;  +0.8 
Billings _____- 1,094,039  370,204/+195.3| 2,337,971 901,232/4+156.1 
Hastings ____- 830,934 664,582. +25.0; 1,561,021 1,500,168} +6.1 
Aberdeen____- 1,199,247, 1,171,391 +2.4° 2,427,540; = 2,649,20C} —9.1 
ee 2,612,470, 2,096,990, +24.6| 5,733,839 4,182.21} +37.1 
| | 
Tot .oth. West 562,946,239)514,856,458 +-9.3/1,180,054,689/1, 123,021,360 +5.1 
, | 
Week ending March 2. 
Clearings at— — 
Inc. or 
1912. 1911. Dec. 1910. 1909. 
$ $ % $ $ 
San Francisco. -_- 51,818,752 50,444,009] +2.7 47 950,716 41,735,119 
Los Angeles -__ _- 22,484,708| 18,843,466) +19.3} 17,385,543| 13,095,881 
ae. 10,838,510] 10,566,577} +2.6| 10,933,640 9,193,318 
Portland ______- 11,377,785| 10,997,876] +3.5 8,944,002 8,200,000 
Salt Lake City_ __ 7,657,018 5,983,015| +28.0 5,646,039 5,554,255 
Spokane _______- 4,062,562 4,143,034) —2.0 4,518,520 3,722,980 
Se 4,138,374 4,212,901} —.18 5,199,343 5,005 ,006 
Oakland_______- 3,797,821 3,228,078] +17.5 3,413,281 2,268,562 
Sacramento - -_. -- 1,382,000 1,426,107; —3.1 1,440,712 945,561 
San Diego ____-- 2,269,281 1,351,588} +67.9 1,270,995 910,625 
Fresno _______-- 645,000 627,107; +2.9 530,735 520,458 
Stockton _____-- 780 000 525,000] +48.6 515,392 472,363 
San Jose______-- 612,818 487,599] +25.6 548,167 555,464 
Pasadena _...-.- 792,650 794,276) —0.2 1,146,166 Pees we 
North Yakima _- 335,069 412,870} —18.8 425,000 388,960 
Se oct ca ak 220,000 201,354] +9.3 244,369 230,000 
Total Pacific__| 123,212,348] 114,244,857; +7.9] 110,112,610] 92,798,927 
Kansas City _...| 46,906,646} 50,830,956] —7.7| 58,323,373] 52,640,447 
Minneapolis. -. - - 21,360,456 21,316,566} +0.2 24 282,851 18,555,643 
(OS og eal 18,509,000} 18,709,311} —1. 24,342,154] 18,832,428 
a oT 16,729,585| 12,307,527}: +35.9}| 12,110,360| 11,467,176 
Denver. ____---- 8,743,980 9,658,784 —9.5| 11,004,907] 10,090,373 
St. Joseph_____. 7,750,487 9,990,201} —22.4| 10,420,270 8,109,426 
Des Moines ____- 5,073 385 6,982,299| —27.3 9,078,941 6,485,030 
Sioux City ____-- 3,007 366 3,717,627| —19.1 4,980,848 3,745,870 
Suen... .....- 3,001,360 2,867,511] +4.7 ht” ST BR eas 
Wichita ___..-.- 3,235,494 3,158,356] +2.4 3,409,973 2,058,093 
Lincoln _____--- 2,240,000 2,323,316] —4.0 2,978,252 2,334,530 
Topeka _._.__-- 1,556,696 1,825,535! —14.7 1,582,166 1,423 344 
Davenport __ _- -- 2,119,573 2,803 ,444| —24.4 2,647,748 2,586,326 
Cedar Rapids- _- 1,437,146 2,478,625) —42.0 2,783 ,908 2,264,702 
Colorado Springs 687 ,500 625,000} +10.0 679,608 746,954 
Pueblo ..__-__- 619,187 667,649! —7.2 606,116 579,181 
a 634,874 537,147| +18.1 729,399 577 456 
Fremont ______. 434,634 431,944, +0.6 858,155 678,351 
Waterloo _...- 1,198,907 1,507 ,879 —20:5| 1,410,528 El ee 
Helena _....---. 925,000 859,639) +7.6) 859 334 770,806 
Billings _______- 220,000 102,606 +113.6 174,152 230,046 
Hastings ______. 265,127 389,023) —31.9 RM 5 a 
Aberdeen... ___. 375,000 371,493, +0.9) MOI 6a 
Total oth.West| 147,022,403] 154,463,018; —4.8| 177,139,261] 145,176,182 
| 
Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
| the two months of 1912 and 1911 are given below. 
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| Two Months, 1912. Two Months, 1911. 
Descrip- — 
tion ' Par Value Actual Aver.| Par Value Actual Aver 
| or Quantity. Value. Price, or Quantity. Value. Price 
Stk/Shs_. | 17,992,682 20,610,743 
\ Value _'$1,592 ,580,825$1,560,880,704| 98.0:$1,810,012,775/$1,752 416,137 96.8 
RR. bonds.| $160,507,000| $153,327,490) 95.5! $133,707,000| $128,632,111 96.2 
Gov't bds. $372,000 $381,875)102.6) $57 ,500 $61,615|107.2 
State bonds! $4,783 ,000 $4,654 ,004 96.5) $3 1,478,500 $31,721 273 100.8 
Bank stks_| $70,600 $162,557 230.2) $263 ,200 $619 ,853\235.5 
| 
| : | | 
Total __ _ _|$1,758,313 ,4251$1,719,406,633) 97.8'$1,975,518,975)$1 ,913 450,989) 96.9 
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The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1912 and 1911 is indicated in the following: 

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 

















| 1912. | 











1911. 
M’th.. Number Values. | Number Values. 
|. of of 
| Shares. Par. Actual. Shares. Par. Actual. 
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$ 
907 563,875 872,467,419 
902 448,900, 879,948,718 





970,876,425 958,417,28610,416,526. 
621,704,400, 602,463 ,418:10,194,217, 


Jan _|10,906,138 
Feb.., 7,086,544 
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The following compilation covers the clearings by months 
since Jan. 1. 
MONTHLY CLEARINGS. 














Clearings, Total Ali. | Clearings Outside New York. 
Month. 
1912. | 1911. | % 1912. | 1911. | % 
} ' } 
~ | 3 | $ $ | 
Jan _- 15,175,151,478) 14 494,695,194) +4.7) 6,339,569 ,939| 5,963 ,447,.224) +6.5 
Feb _. 12,968 634,349) 12,269,918,159 +5.7| 5 655,985,985) 4 974,752,712, +13.7 





The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 

















February Jan. 1 to Feb. 28-29———— 
(000 000s 1912. 1911. 1910. 1909. 1912. 1911. 1910. 1909. 
omitted.) 3 $ $ Ss $ b.) 

New York .___._.... 7,313 7,296 8,151 6,888 16,148 15,826 19,400 15,772 
Chicago . ae. 972 1,060 1,004 2 406 2,118 2,221 2,127 
er 742 621 668 622 1,585 1,445 1,549 1,403 
Philadelphia ___. _- 600 580 567 172 1,315 1,243 1,265 1,046 
dh 6 Saal 303 267 244 652 656 580 542 
Pittsburgh ____._. 193 181 185 151 416 398 4il 332 
San Francisco__..._.. 210 168 167 131 432 367 357 283 
Cincinnati__..__-_- 100 O5 Q4 102 221 216 207 230 
Baltimore ______._. 152 134 112 102 324 290 255 228 
Kansas City_._._. 207 198 194 169 436 435 ill 358 
Cleveland ___._... 75 68 68 69) 73 155 155 130 
New Orleans _____. 95 77 74 66 201 176 192 15] 
Minneapolis _____. 7 71 79 60 163 157 176 131 
Louisville ___.___. 67 61 61 58 o2 128 127 121 
I Se 78 65 63 49 168 146 137 107 
Milwaukee _____._. 64 60 54 48 123 120 108 98 
Los Angeles____._. 87 65 59 48 180 139 121 06 
Providence ______. 35 a2 32 29 75 73 71 6§2 
i Sess 68 53 633 48 136 115 131 105 
a ee AS 36 36 2 5 R5 83 re 
Sa 44 37 38 3 8S &2 Sl 73 
Indianapolis ____. 32 34 35 29 71 73 76 6S 
ee 36 33 36 3: 78 74 78 72 
Richmond ______.. ov 30 32 26 76 65 69 58 
Memphis : 37 28 26 21 75 67 58 47 
Seattle ids 4] 38 43 34 7 80 93 69 
Hartford __. 18 7 17 14 40 36 38 30 
Salt Lake City 3 >} 24 19 68 51 54 45 
Total _. _11,941 11,374 12,305 10,590 25,967 24.816 28.504 23.857 
Other citie: 1,028 896 829 666 2,177 1,949 1.805 1,447 
Total ali_______12,969 12,270 13,134 11,256 28,144 26,765 30,309 25,304 
Outside New York 5,656 4,974 4,983 4,368 11,996 10,939 10,909 9,532 
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(From our own correspondent.) 


London, Saturday, February 24, 1912. 

The fear of a general coal strike is occupying the thoughts 
of all classes and conditions of men in the City at present, 
and agg woasag | is paralyzing business of every kind. Most 
people hope that an arrangement will be arrived at. They 
cannot believe, indeed, that both employers and employeed 
are so utterly regardless of the interests of the country as to 
plunge it into a crisis far graver than anything that ever yet 
1as been faced. The Government, feeling the urgency of the 
situation, has invited representatives of both parties to a 
conference and negotations are going on at present. But 
nothing is known for certain of what has passed between them 
so far, and probably little will be known for some days yet. 
There is to be a general meeting of the representatives of the 
workpeople on Tuesday, and it is hoped that after that 
rapid progress will be made. But all is merely hope and 
speculation at present. The belief that an arrangement 
will be arrived at is based, firstly, upon the unwillingness 
to think that so many Englishmen should utterly disregard 
the interests of the country; and, secondly, upon the con- 
viction that the Government, and Parliament behind it 
are resolved, if there is an obstinate disregard of the public 
welfare, to take such measures as will enforce obedience. 
But all this is mere talk so far, and nobody knows what is 
coming. 

Meanwhile, the outside money market is very bare of 
supplies. Day after day, throughout the week it has had 
to obtain assistance from the Bank of England, sometimes 
by borrowing, but more usually by discounting short-dated 
bills. As, however, the bills mature, they have to be paid 
and the money goes back again into the Bank, which necessi- 
tates further borrowing. As the revenue to be collected is 
very large, this state of things will continue until the end of 





March. Possibly it may continue until the end of the first 
week in April. If the Government disbursements are very 
large towards the end of March, that may supply the market 
sufficiently to put a stop to its borrowing from the Bank. 
Otherwise, the Bank will retain control until the end of the 
first week in April. The installment of the Tokyo loan 
allotted to London was brought out this week, and has been 
only a very qualified success. Indeed, it was a most un- 
favorable time to bring it out, when the market is entirely 
dependent upon the Bank of England for funds, to apply 
for it, and when everybody is alarmed lest towards the end 
of next week the country should be face to face with the 
greatest economic disaster it has ever had to struggle against. 
It is not surprising to find, therefore, that already the scrip 
is at a small discount. In Paris, the installment allotted 
to France was applied for eagerly. It is at a premium 
of one per cent and a larger amount would have been taken 
with equal ease. Paris is beginning to recover from the 
discouragement which has been so marked ever since the 
Morocco scare in the autumn. The Tokyo loan is soon to 
be followed by a Government loan for the Western of France 
Railway, amounting to 12 millions sterling and bearing 
interest at 4 per cent. As all other railway loans bear 
interest only at 3 per cent, this issue is sure to be a great 
success, and probably it is wise of the Government to make 
sure that it shall be, so as to give courage once more to the 
market. Other issues are in preparation. 

There is also more life in the Bourse. Copper shares are 
in good demand, and there is a very active speculation going 
on in Russian industrials. It is said that the boom has been 
— up largely by agents of the Russian banks in Paris, who 
1ave been able to obtain on easy terms considerable funds 
from the Government, and who are working the market, 
putting up Government securities. People are asking 
whether that means that there will soon be a Russian loan. 
But there does not seem to be need for a loan just yet. 
In Berlin, business is very quiet. The two great cane for 
the Imperial Government and the Prussian Government 
have been only a qualified success. Barely half has been 
taken by the investor proper. The truth is that the Berlin 
money market is exceedingly ill-supplied with funds. The 
Paris banks are too afraid of French public opinion to 
finance Berlin as they have hitherto done onso greatascale, 
and the banks of other countries have not surplus funds 
to do so. New York has lent a considerable amount, but 
the greater part was repaid in January, and at present the 
supply of money in the open market in Berlin is so small 
that the President of the Reischbank is once more issuing 
warnings to the other banks that he is indisposed to give 
facilities for unwise speculation, and urging them, there- 
fore, to compel their customers to take in sail. The Secre- 
tary-General of the Austro-Hungarian Bank, likewise, at 
the beginning of the week addressed similar warnings to the 
principal bankers of Vienna, the Vienna market, like that 
of Berlin, being very scant of supplies. 

The India Council offered for tender on Wednesday 100 lacs 
of its bills and telegraphic transfers and the applications 
amounted to 1,086 lacs at prices ranging from Is. 4 3-32d. 
to ls. 444d. per rupee. Applicants for bills at Ils. 4 3-32d. 
and for telegraphic transfers at Is. 4d. per rupee were 
allotted 10 per cent of the amounts applied for. 

The following returns show the position of the Bank of 





England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 
1912. 1911. 1910. 1909. 1908. 
Feb. 21. Feb. 22. Feb. 23. Feb. 24. Feb. 26. 
£ £ £ £ £ 
Circulation.._....... 27,684,660 27,110,320 27,748,220 28,649,325 27,810,505 
Public deposits.... 22,727,128 16,875,386 8,250,776 14,275,122 17,177,719 
Other deposits __. _- 40,282,511 40,049,893 44,408,572 43,243,114 43,728,632 
Governm’t securities 15,151,287 14,830,493 14,013,424 14,700,890 14,327,216 
Other securities_._. 35,343,726 30,712.918 29,407,651 33,198,243 34,840,075 
Reserve notes&ecoin 30,670,309 29,536,832 27,334,583 27,678.337 29,960,212 
Coin&bull.,both dep 39,904,969 38,197,152 36,632,803 37,877,662 39,320,717 
Prop. reserve to lia- 
bilities _.__—- p. c. 48 56 51 13-16 51 15-16 48% 49% 
Bank rate____- p.c 3% 3% 3 3 4 
Consols, 2% p. c__- 79 8014 81 13-16 83 7% 7 7-16 
| 27 1-16d. 24 1-16d. 24d. 23 7-16d. 25 11-16d. 
Clear.-house returns 324 556,000 253,799,000 232,070,000 216,412,000 206,530,000 
The rates for money have been as follows: 
Fed. 23. Feb. 16. Feb. 9. Feb. 2. 
3ank of England rate_...-_- 3% 3% 3% 4 
Open market rate 
Bank bills—60 days___-_- 8% 3%@+% 3%@3% 35% 
—3 months.... 3 5-16@33, 3 5-16@3% 3 5-16@3% > 7-16 
—4 months.... 3 3-16@3'¢4 3 3-16@3% 3 3-16@3% 3 5-16 
— months.... 2 13-16@2% 2 13-16@2% 2 15-16@3 3 
Trade bills—3 months_. _- 334 3144@3% 3% @3% 4@4\4 
—4months.... 34@3% 34@3% 3%@3% 4 
Interest allowed for deposits— 
By joint-stock banks- _. _- 2 2 2 2% 
By discount houses— 
ee 2% 2 2% 2% 
Tbe BO GOGR. <n cc cece 234 2% 234 2% 


The bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


7 Feb. 24. Feb. 17. Feb. 10. Feb. 3. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
,.. ene | 3 3% 3 3% 3% 3% 3% 
PR Eae eee 5 4 5 37% 5 3% 5 3% 
EERE ee 4 5 3% 5 3% 5 3% 
Frankfort _......... 5 4 5 3% 5 3% 5 3% 
Amsterdam _______. 4 37% 4 4 4 3%: 4 3% 
Brussels __._...__.. 414 314 4446 3% 4% 3% 4% 3% 
OO 5 4% 5 411-16 5 47-16 5 4% 
St. Petersburg _-_-_--- 5 nom. 5 nom. 5 nom. 5 nom, 
MaGree . .cccccccccee 44 4 4% 4 4% 4 4% 4 
Copenhagen._______. 5 5 5 5 5 5 5 5 - 


Messrs. Pixley & Abell write as follows under date of 
Feb. 22: 
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-_ has this week taken in small bars £256,000, and the balance of the Rr 
ental ¢ bars (which amount of £752,500) is going into the Bank as it leaves the GCommneerccial and ~iscellaneous RIVE 
refiners. Continental exchanges still favor this country and there is no demand from dod - = 
abroad. Sovereigns have again been wanted for India, and £290,000 have been Nati al B anks Th foll . ‘nfor ti regvardi 
shipped since our last circular Suech {taken £100,000 this weeK, Argentina £100. a rl ‘h “Offi am th on we i] - f th 
hat country. 3 ; i , , 4 

O00 and Java £50,000, while the Bank has received in bars £521,000 and Australia national banks is from the o _ oO e Comptroller o the 
has sent £14,000 in sovereigns during the week. Next week £1,111,500 is expected | Currency, Treasury Department: 
from South Africa. Arrivals—South Africa, £625,000; India, £71,000; West In- APPLICATIONS TO CONVERT APPROVED. 
- ae “5 in coud ow yon PES eee: | ORY, RSs ours The Perry County Bank, Linden, Tenn., into ‘‘The First National Bank 

alcutta, £9,000; ’ i inden.’’ Capital, $25,000. 

SILVER.—Heavy selling both by India and China caused a sharp fall on the | 10 State Bank of Northtork, W. Va., Into “The Clark National Bank,"’ 
16th inst., that on spot being 11-16d., the quotations being 26%d. for spot and Clark (P. O. Northfork), W. Va. Capital, $25,000. 
26 9-16d. for forward. At this level, however, China was the principal seller, many The Commercial Bank of Madera, Cal., into ‘“The Commercial National 
of the Indian selling orders being withdrawn. On the two following days the market Bank of Madera,” Capital, $50,000 
quickly recovered, chiefly on Indian support, and 27 5-16d_ for spot and 274d. for RS I 5 ED TO NATIONAL BANKS FEB. 23 TO FEB. 26 
forward were quoted. Forward improved another 1-16d. on the following day, | CHARTE a = sens eee ak theiemeae Ookn Capital, 866.000; 
but yesterday the Indian bazaars again sold, and in the absence of any suppore prices | 10,145—The First National Bank of Plain , a. Bp fame a 
fell 4d. to 27 1-16d. for spot and 261 5-16d. for forward, at which quotations the Harold Lawton, Pres.; Franklin S. Jerome, Vice-Pres.; James A. 
market is to-day unchanged and steady at the close. As the China markets have apy Cashier. 4 I Capital, $75,000 
been closed all this week, owing to the New Year holidays, and do not re-open until | 10,146—Th irst National Bank of Corydon, owe. . ap . ts 4 
to-morrow, the immediate outlook for the market is uncertain and will depend upon C. W. Steele, Pres.; Lemuel Kimple, “- helt S 4 Tne gents 
the position in China. Stocks in Bombay are 400 bars lower and now stand at Cashier; J. T. Rogers,Asst. Cashier. (Succeeds the Citizens’ State 
11,200 bars. The last Indian currency returns were received here on the 19th inst. Bank of Corydon.) Hutch Mi Capital 
The rupees in the ordinary reserve were again about 1 crore lower, at 14.96 crores, | 10,147—-The Farmers’ National Bank of Hutchinson, nn. Cap . . 
making, with the 2.90 crores in the gold standard reserve, a total of 17.86 crores, ,000. S.S. Beach, Pres.; James T. Fallon, Vice-Pres.; John 














while the holdings of gold in India now stand at 18.29 crores. On Feb. 17 1911 C. Pingel, Cashier. 
the total holdings « of silver rupees were 29.24 crores, while the stock of gold in India | 10,148—The Groos National Bank of San Antonio, Tex. Capital, $250,000. 
was 7.0l crores. The U.S. Government yesterday bought 200,000 ounces. Stocks Franz C. Groos, Pres.; A. W. Guenther, Vice-Pres.; Chas. Deus- 
in London are now about £1,900,000. In Bombay the quotation is Rs. 6814 per sen, Cashier; Ferdinand Groos, Asst. Cashier. (Succeeds F. 
100 tolahs for the April settlement. a hogy Rg £244,000; West Indies, Groos & Co., bankers, San Antonio.) 
. 2 . Shipments—Bombay, ; ; Cale , £5, ; - . 
Sea es AY, LAOT OOO; Caletuta, £5,000; total, | STOCK OF MONEY IN THE COUNTRY.—The following 
The quotations for bullion are reported as follows: table shows the general stock of money in the country as wel 
as the holdings by the Treasury, and the amount in circula- 
GOLD. Feb. 22. Feb. 15.| SILVER. Feb. 22. Feb. 15. | ™ ’ 
London Standard. s. d, a d. | London Standard. d. d. tion, on the dates given. The statement for March 1 1911 will 
Bar gold, fine, oz.....-- 779 779 Bar silver, fine, 0z___.27 1-16 27 7-16 , , ’ 
U. 8. gold coi, os... 764 764 | “2 mo. delivery.. 2.26 15-16 27 5.16 | 0¢ found in our issue of April 1 1911, page 855. 
German gold coin, oz_... 76 4 764  |Cake silver, oz______. 29 3-16 295% Stock of Money Mch. 11912. ——Money in Circulation-— 
French gold coin, 0z__.. 76 5% 76 5%4| Mexican dollars_____- nom. nom. In United Held in March 1 March 1 
Japanese yen.......... 76 4 764 ~*~ a ites wae — a 
The at ae fore the — of cone produce ie Gold coin and bullion .. ..*1.794,552,027 173,367,028 £05 002.690 bonded foe = 
i in m during t e Gold certificates.a_....... ..-.,..--- 66,580, 9,142,79 611, 
ay Arr ge ° Se eee Se. Sree a Standard silver dollars.... 565,239,367 14,769,795 72,550,572 73,902,376 
with previous seasons: Silver certificates.a_..._.. .....----- 10,235,603 467,683,397 472,200,883 
IMPORTS. Subsidiary silver......... b167,332,556 23,468,394 143,864,162 135,707,651 
Twenty-jour weeks— 1911-12. 1910-11. 1909-10. —_ 1908-09. | Treasury notes of 1890.... 3,040,000 12,386 3,027,614 3,378,251 
Imports of wheat.......-.-- cwt.42,102,000 45,344,600 46,446,640 38,298,700 | United States notes __- __- 346,681,016 9,567,341 337,113,675 340,962,634 
Barley __.._.- Ee Jakes katiawee 16,444,800 11,244,300 13,531,200 13,152,000 | National bank notes_____. 744,272,273 38,963,623 705,308,650 697,462,244 
Re STs 5 eras bande cewase 7,521,300 6,698,600 8,623,900 5,671,800 
Peas.___........---.-.-------- 2,859,016 1,094,042 1,091,990 720,810 RRR palate -set-7 3 * 3,621,117,239 336,964,743 3,284,152,496 3,226,896,978 
a vac cwiulecebiandoks aa 723,240 451,097 1,589,148 774,740 Population of continental United States March 1 1912 estimated at 95,097,000; 
ONS os ak wiakababadps ss 12,035,000 22,652,000 19,541,800 17,445,700 | cireulation per capita, $34 53. 
A RESPIRA a CA ae __. 4,847,200 5,068,900 6,463,600 6,190,700 


: * A revised estimate by the Director of the Mint of the stock fark oo om. even 
i j j j adopted in the statemenié for Aug. 11907. There was a reduction o ; ' : 
Supplies available for consumption (exclusive of stock on b A revised estimate by the Director of the Mint of the stock of subsidiary silver 
September 1): coin was adopted in the statement of Sept. 1 1910. There was a reduction of 
1911-12. 1910-11. 1909-10. 1908-09, | $9,700,000. 

, + A? 109 ‘ : } a For redemption of outstanding certificates an exact equivalent in amount of the 
ee ees nin « OO A “Saas aes “ase aan "a aan tke appropriate kinds of money is held in the Treasury, and is not included in the 
Sales of home-grown _._._. ___-.- 15,835,531 14,011,373 14,816.932 17.802.972 | account of money held as assets of the Government. 

d This statement of money held in the Treasury as assets of the Government does 


_— 

















‘ 2 884 7: 24 87: 9 2 62.292 372 | Rot include deposits of public money in National Bank Depositaries to the credit 
Average price of wheat, week... ‘348. 4d, 308.34, "338. 4d. '33s.'80. | Of the Treasurer of the United States, amounting to $35,364,384 83. 
Average price, seasomn__._______. 338. Od. 30s. 6d. 33s. ld. 32s. Od. 


oa BANK NOTES—CHANGES IN TOTALS OF, AND IN 
The following shows the quantities of wheat, flour and | pr POSITED BONDS, &c.—We give below tables which 
maize afloat to the United Kingdom: show all the monthly changes in bank notes and in bonds 











This week. Last week. 1910-11. 1909-10. i 
i i ee a ars. 3,030,000 2,840,000 2,930,000 3,235,000 | #24 legal tenders on deposit. 
eee, Gmmel GO... << cucacc- qrs_ 150,000 150,000 125,000 145,000 
hi Sahel Me a ars. 510,000 560,000 465.000 315,000 Bonds and Legel Tenders Circulation Afloat Under— 
The foreign trade movement of the United Kingdom for | 491-1939 on Depots for 
January this year and last is shown in the following: Legat Legab 
1912. 1911. Difference. Per | _ __ ments. sou. mene. a 
Imports _ £ £ Cent. $ $ $ 7 $ 
January -.-.-....--.-.------- 67,002,582 62,693,421 + 4,309,161 +6.8 | Fen 29 1912] 722,026,920 | 25,724,070 | 718,548,203 | 25,724,070 | 744,272,273 
1912. 1911. Dijjerence. Per | Jan. 31 1912| 719,811,320 | 26,167,972 | 715,493,996 | 26,167,972 | 741,661,968 
Exports— £ £ £ Cent. | Dec 311911) 717,578,120 | 26,240,119 | 714,363,068 | 26,240,119 | 740,603,187 
January _._.-..--- 2 eee 40,416,812 37,730,831 +2,685,981 +7.1 | Noy. 30 1911} 715,560,170 | 27,649,008 | 712,115,338 | 27,649,008 | 739,764,346 
1912. 1911. Difference. Per | Oct. 311911] 714,170,320 | 28,065,375 | 711,099,938 | 28,065,375 | 739,165,313 
Re-exports— £ £ £ Cent. | Sept.30 1911] 713,062,810 | 28,811,903 | 708,976,455 | 28,811,903 | 737,788,358 
SS a eee a et 9,594,626 8,641,472 +953,154 4.1.1] | Aug. 311911) 710,141,420 | 30,025,825 | 707,181,923 | 30,025,825 | 737,2u7,748 








satiate relat aa ssiieieenioaapaaaalliat tion July 31 1911) 705,648,210 | 31,396,930 | 701,427,086 | 31,396,930 | 732,824,016 
English Financial Markets—Per Cable June 30 1911} 698,605,810 | 33,169,435 | 695,025,073 | 23,169,435 | 728,194,508 


= ' =. May 301911| 697.441.300 | 34,812,726 | 693,665,285 | 34,812,726 | 728,478,011 
rhe daily closing quotations for securities, &c., at London, | Aprti301911! 695,657,540 | 36,675,998 | 691,468,720 | 36,675,998 | 728,144,718 





















































as reported by cable, have been as follows the past week: Mch, 311911; 697,082,510 | 35,891,130 | 693,261,786 | 35,891,130 | 729,152,916 
London, ° 
ey eek ending March 8. Sat. Mon. Tues. Wed. Thurs. Fri. The following narod “ enna of nae class of oe 
"> danas d. 27% 27 2634 2674 26%; 2613-16 i national bank circulation and to secure public 
Consois, 244 per cents____ 779-16 775-16 7754 7713-16 77 13-1677 13.16 | Deld against Sen gree ogc eihoed Amer Feb. 29 P 
For account _.____.._._.. 77 13-16 779-16 77% 78 78 78 moneys In national bank cepositories on rep. <v. 
Frenen rentes (in Paris)_.fr. 94.72% 94.50 94.62% 94.62% 94.57% 4.72% 
malgamated Copper Co____ 70 69 34 70% 70% 70 72% , ie 
Amer. Smelt. & Ref. Co____ 75% 756 76 76% 76 77 Bonds on Depostt Y. 8. POO BGS FO. = ore 
b Anaconda Mining Co__._.. 7% 74 754 7 7% 734 Feb. 29 1912 Bank PublicDepostis Total 
Atch. Topeka & Santa Fe___107%, 107% 107% 38108 10734 =: 108 8 r Circulation in Banks Held 
von Hee wnantpdimbnn'é' « « 106% 386106 106 106 106 106 ' ’ 
Baltimore é ee in, 1054 105% 105% ~~ 106 1054 106 _ x $ 
on hn ot whe mae 91 9] 91 91 9] 91 ; . 
Canadian Pacific._.._._....2344 23244 283% 234 23444 236% 4%» 4 4 pr “ or ee ere ey rag ete 4 a 'ate aa os’ enl aan 
Chesapeake & Ohio.._..... 7434 744 7534 75% 76% 2%’ U.S. Consols of 1930_____..--.-| 598,420,000 | 13'384;900 | 611.804,900 
Chicago Great Western. ___. 1814 1814 18% 18% 1844 184 + he U.S.P ws Nppaaleg 52 433 300 1.547.500 53,980,800 
Chicago Milw. & St. Paul. _.10914 110 110% 110% 110%4 111 om’ TT @ anama f al i 28'706.740 712000 29.418.740 
Denver & Rio Grande______ 22 22% 22% 8 22 224%; 22 + RG Bh Se hits 15.122'000 | 15'122'000 
DEE <ttensdeaess ox 43 43 42% 43 43 43 3%» U. 4 neg 5 eet apeeeananes Bavaaneandis 4.417.000 4.417.000 
ee 32% 33% 33 5% 34% 34% ‘O° Saeee Tose ee te eck Fi 744 000 744.000 
First preferred ...... ..- 52 84 534 5414 5514 56 57 4% » Porto L100 “Col panama aide a aes 872 000 872.000 
Second preferred_______. 2 43 44 45 45 45% 3.65%, District of Colum “h ah tee Sole alee: ae eee 85.000 685.000 
Illinois Central__.._._._._.139 13914 «140% «140s«d4tiéi2 NG M4 gg oe age EE ES Ba 1an oan 136 000 
Louisville & Nashville_._._.1591 159% 15934 1591 159 1594 4%, Philippine Railway - Oy tala: li bene 1.617. 1.617. 
Missouri Kansas & Texas... 2714 273% 271 275, 27% 2814 Various—State, City and Railroad...) -.--..---- 617,000 617,000 
Preferred _____- Bl elite are 634 63% 31% 3° 63 on 
Missouri Pacific... 403 40k sox SO & “a Be co. cia dnakaemncaae aaa 722,026,920 | 47,006,700 | 769,033,620 
Nat. RR. of Mex., Ist pref_. 68 68 68 68 67 67 
Second preferred____ __ _- 32% 31% 32 31% 3054 2934 : ; 
N.Y. Central & Hud. River.114% 11438 «11434 «nde 11544 The following shows the amount of national bank notes 
N. Y. Ontario & Western... 38° 3714-38 3734 37 37 34 afloat and the amount of legal-tender deposits Feb. 1 and 
Norfolk & W esterm........-11234 112 112% 2g 12 Mch. 1, and their increase or decrease during the month 
Northern Pacific cn cnaietaiesn a 12146 12114, 121% 121% 121% 122 of February. 
a Pennsylvania_________- 6314 63 63 63 63 63 14 ; Totes — = 
a ; Fiat pee hneonhe ht a lg yr 7934 7914 oe Pedy mys Ro hae 012 ~— $741,661,968 
a Fir eferred________. 7 6 46 46 ey eke GB see RNA Pe Te Ree eet ene tee 610. 
aul, 49% oll ' "s <a ma 49% Net amount issued during February ........-.-.-...-..,--..--.--- 2,610,305 
Rock Island_.__........... 237 233 24% 24 23) 24} 
Southern Pacific ......-....110}4 110% 1115, 111% 11087 112 : ee ee atoas Mere 2 19S... ...- a= nn00e- a ------ MEG SSMS 
“ee LS + fe rte TBs Re, a Ni Amount on deposit to redeem national bank notes Feb. 1 1912_____. $26,167,972 
sees ee vecececes vo, se o io t : 
Union Pacific_._.._._._____._.. 16934 168 % 169% 17014 16934 172 14 Net amount of bank notes retired in February ee re eee eT eee 443 ,902 
ae 94 04 94 93 93 93 4 
oa ee Oieeien ~ v4, : oy a7 Amount on deposit to redeem national bank notes March 1 1912_.__ $25,724,070 
pbreterred .....----2222. My) MM 11% GOVERNMENT REVENUE AND EXPENDITURES.— 
DEE Aad 66'466'cs «ess ecun, ue \¢ 1 4 4 ; 
pureé ..............8n bn 2 a2 = Um. Through the courtesy of the Secretary of the Treasury, we 
Extended 48............ 58 57% 58 58 58 59 





are enabled to place before our readers to-day the details of 
a Price per share, 0 £ sterling. | " . Government receipts and disbursements-fer--the-month-of~ 
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be ob na previous returns we obtain the figures for | ee | When 
ALN poe s, and in that manner complete the state- Name of Company. Gent. | Payadte.| Daye Inclustes 
s for the 8 months of the fiscal years 1911-12 and 1910-11 Miscellaneous (Concluded). 
GOVERNMENT RECEIPTS AND DISBURSEMENTS. Bordens’ Cond. Milk, pref. (qu.) (No. 41)/ 13 [Mch. 15|Mch. 6 to Mch. 15 
Saetae tie ool os” ee al Mch.17 to Mch. 31 
ie; ee 10101. Bula Geneal icici) 6°70). “Tag Meh. Bolten of Ne: Meh 3 
alijornia Elec. Generating , prej. 5% pe ie ec. MCN. 
| Dec. | Jan. | Feb. |8 Mos.| Dec. | Jan. | Feb. |8 Mos. Calumet & Hecla Sole Gar as” + ag - Holders of rec. Meh.20a 
Receipts | s g § er RES ma bo te tr i Abril “ freee oF vee. Feb.27a 
Bry $ $ $ $ Yanadian General Elec.. Lid.. com. (quar.) 7 olders of rec. Mch.15a 
a b alg od oa aces ee 24 ,587|24,655)26,337|201,858/27,444| 24 ,293|25,219/211,648 Prejerred ____...- em Stpere Saye? Hy: April 1)Mch.15 to Mch. 31 
ernal  fOrdinaty ~_ 25,060|22,041/23.102| 195,861 |26,149|21,749|21,244/193,074 | Canadian Westingh Lid. Guy No. 295 7\ 184 April J)Mch.15 to Mch. 31 
Mise + nuned. a tax. 21| 443) 494) 2,752 36 91; 229} 6,373 | Celluloid Company (quar.)- aninndaage 114 rete | oe Ee ey 
Miscellaneous .......-| 4,081] 5,323] 3,999] 34,940) 4,060) 5,872) 3,699) 32,499 Central Leather, preferred (quar.) -___-. Toe eo BE gh 
on | rene pera Chesebrough Manufacturing (quar.)___- S6 pe > ggg yA patti pee at 
Disb pts... .. ../53,749|52,462/53 932/435 ,411/57,689)52,005|50,391}443 594 aia a =o) 2 tae 2)Mch.5d to April 2 
Pen pace | Chic. Jct. Rys. & U. Sik. ¥ds.c, om. qu. — jap <iMen. 5 to Ap s 
Civil and miscellaneous 14,785 15,703/13,562|122,309/15,507|14,954|12,502|119,704 | Preferred (quar.) . 2, |April 1)Holders of rec. Mch. 12 
ya wo nen----------- | LT, 921|11,825|10,477| 106,430) 14 ,492/|12,736| i, 184/110,359 | Chicago Telephone (quar.) _. woeeece---| 1% [April 1 Holders of rec. Mch. 12 
AVY --...-...------|12,852/11,175/10,750) 92,170)10,955 9°480| 9'560| 81.645 | Childs Company, common (quar.) -..--- 2, |Mch. 30) Holders of rec. Mch.20a 
indions Lilet aw thon tel 1'644| 2°131| 11354| 12/551| 1,113| 1,206| '770| 10,086 | _ Preferred (quar.) <ciequaaes 2*4 |Mch. 11|/Mch. 3 to Meh. 11 
ensions____._.- 777/19°561 11/170| 14'762| 104.710 12°716| 11,656) 15,208| 107,874 | Columbus (O.) Gas & Fuel, pref. oc) ined tie ee Eee 
Postal deficiency .__...| 1,000] -...| ' 49] 2,174] -...| -...| -...| 3,001 | Consolidated Gas of Sag Boag) quar.)-| 1% |Aprii_1/Holders of ree. Mch.15¢ 
Interest on pubitc debi_| _'492| 3,288 1,904] 16,424) 177] 3,274) 1,908) 15,859 | Cons. Gas, E1.Lt.&Pow.,Balt pong AER Bp ee 15) Holders of rec. Feb.14a 
anama Canal.__...._| 3,122) 2,921) 2,861) 23,851) 3,309) 2,823) 2,587) 25,333 | Preferred .,Balt.,com. (qu.) 14 Apes 1| Holders of rec. Meh. 25 
| —_-——— Ene 2 Yonsumers’ Power (Mich.). vre?. (quar.) _ . olders of rec. Mch. 25 
Total disbursements. 58,377 58,213 55,719|480,619|58,269|56,129|53,719|/473,861 | Crescent Pipe ee | see 1} Holders at a) 
Less *| Cuban-American Sugar. pref. (quar.).._ | “Ow | Sach. Feb. 22 to Mech. 15 
expended balances - -| 749 onde, 713 786) 2.161} 1,034) 1,081} 1,137 | Diamond Match i gene (quar.)....| ty: ag 15| Holders of rec. Mch.15a 
| woes tances a a Extra PBREAP ASS Ws Hoos ch. olders of rec. Feb.2¢a@ 
Tot 4: | ~- sais, tiene | Ginnie Ue ee Md ene eee % | 
otal... -...---- ——_—— 56,343 | 55,006) 479,833 56,108) 55,095) 52,638) 472,724 duPont (E.1.) deNemours Pow.,com.(qu.)| I ae. 15|Holders of rec. Feb.2¢a 
Common (extra) &. ‘Mch. 15| Holders of rec. Mch. 5 
Preferred (quar. ae tee este ea ‘ae ken 4 poo 6 to Meh. 15 
ti Wa ) § 
DIVIDENDS. du Pont Internat. Powder, pret. (quar.)-| 1% Apnl —1)Holders of te. Meh.22a 
The following shows all the dividends announced for the | [onmon _ Re caanepanatan rt lanen i lteeiiem of mee tom ike 
— py large or i mg bag corporations: vessel wonian & buncliiits, Soat daaes) 1% |April 1 | Holders of tg iba 
ividends announced this week are printed in italics. Galena-Signal Oil, common... -- 7 sae Bae lo Gee 
co referred Rg re ee re 1. oo 4 — : to Mch. 31 
| 1 > ad x a ‘5 cn. 
Name of Company ie When | Books Closed. Geman ‘lectrio gh 5 aay (quar. )-.. od 14 April 1)Holders of ee. Meh 215 
ent. | Payable.| Days Inclusive. Goldfield Consolidated Mines (quar.)...... 30 April 15) Holders of rec. Mch. 2a 
Railroads (Steam) | EA A pai aa Se en -- ; 0c po pd ne we of rec. Mch.30a 
Atlantic Coast Line Co., Conn. (quar.)..| 3 uch. olFeb. 28 to Meh. & nal Baas kh oe Sings .) CNo. 37) 214 aril an te of _ — 
ony Camer.>..........-...| 38 Mch. 31/Holders of Teh 9 cr arz, pref. (quar.)....| 134 |Meh ‘Hold 
Boston & Maine, common (quar.). ..... . | |Apen | 1|Elebders of fee. Ae ll BE gy A alee 134 per ets ot oe’ Gee aa 
ficedan te Beach & Lynn (quar.) ..-.- 144 |April 1|Holders of rec. Mch.15a jee are | ese bee ee tee ss Skee oe 1 jApril 1|Mch. 22 to Meh. 31 
Pr _ a a oes pikes 63)_..| 2% |April 1)Holders of rec. Mch. la | Internat. aan ep eer bay aor FP =< 134 |Mch. 30)Holders of rec. Mch. 20 
Ch referred - ° an, weer er ee ee 2 April 1| Holders of rec. Mch ] Int ve ester, com. (quar. ) (No. Y) - 1'4 ‘April 15 Holders of rec. M h. 9 
Chcano Burtt Ohio (quar.) esos As etens 114 |Mch. 30 Holders of ree. Mch. 8a nterastional Sliver, pref. (quar.)...._.. | 36 lan Sie. a8 te Aeon 25 
gton uincy (quar.) __- 2 (Mech. 25! Holders of — thie! ah | 4 f\April 1/Feb. 2 
ae So seen Illinois, pref. (quar.).| 134 |April 1/Holders of rec. eg oan a ete iene gear waren ata if / May of May . - April i 
leago & North Western. com. (quar.).| 1% |April 1\Holders of — ao i oo Pow.&Chem., com.(qu.)) 1 April 1/Holders of ree Mech 220 
Chic. Rock I Ree poor an spas asses a= “ April 1| Holders of rec. Mch. la Kayser (Juli ae Oe a or ek 4 }May 15 Holders of rec. May 4a 
Dela’ os —— & Pacific Ry. (quar.)..| 134 ‘Meh. 30| Holders of rec. Mch.15a | Knickerb oy & Co.,com. (qu.) (No.1); 1 jApril 1/Mch. 26 to "Mech. 3 
a py SF mn ey Gey GUNNS ccc cnn 2M aed 20|Holders of ree. Feb 26a | Laclede Gas Light soho aghast ‘went 3 |April 1 Holders of ree Mch. 15 
wd i i a ee wine 3 '} }| . 4 >» ©  * a. | 3, ) ~ 2 e ~ 
eek Sek. weanidieed tote - 2 57 he ch a ee of rec. Mch. la | Lanston Monotype Machine (quar.)_..-.-~.| 4! Leeerg sal mnene 6 to Mch. 15 
First and second preference __.--.----- OE pi pag Sentai Liggett & Myers Tobacco, pref____-_._ -- | 13% |April Fed “Te of rec. Mch. 23 
PR i SS ee’ os bana. Ge ae Vales 05: app pocebean borane ee ee ae (quar.) (No. 27) 1% |April + liicidiens ot take ey zs 
nterborough Rapid Transit (quar.)..-._.| 2 . \Auell illioiders of res. ich. ==: referred (quar.) (No. 33)___._____-- igi | : . . 9a 
Keokuk & Des Moines, preferred (annual) Ht. April |e ye = — gy Mergenthaler Linotype (quar.)--.--..--- | 2% Meh. 30 Holders of on a 9a 
—_ Shore & Michigan Southern (erira) -- 68 Mech. 99\ Holders of rec. Mch 18 ase ee ee ee ae ee eee eee Lo ‘Meh. 30| Holders of ss Meh. - 
sigthanen Ie tn ty 7 “cr &Nor.Ind)| 6 Mch. 29 Holders of ree. Mch. 15 > deere pong Ms Lage Dewees -| 16 |April  1)Holders of rec. Meh 15a 
y. (quar oa | ~eipacgeans 13% |April -1\Hol ape - Mech. 1 ectric, pref. (quar. ). -| 1% \Meh. 15 
Minn. St. Paul & S.S. M., com. & pref_- | 3% |A || Holders of rec. Mch.15a | Nat. Biscuit, com. ( | ¢ |Mch. 15) Holders of rec. Feb.29a 
} , : : pril 15| Holders quar.) (NO. 54)-__..| 13% A 5 | 
penn eBags urcoed tend-| 8 (Mek. Seltolder of ree. ch. tal Seem Lead. common (quar.)........| 8 |Meh. 30|Meh. 9. to” Meh. 13 
Norfolk eee (quar.)..--...------.- % |April 1)Holders of ree. Mch.15a Nate 7 (quar.) aia et dak titted te | 1% |\Mech. 15/Feb. 17 to Feb. 22 
Pitis. Ft. W ‘& Chi com. (quar.)..._...| 1% |Meh. 18/Holders of rec. Feb.29a | Nati aad ed Refining, pref. (quar.).-| 134 |April 2\Holders of rec. Mch. 16 
tt ta Chic. reg. guar. (quar.)-..\| 1% |April 2\Mch. 10 to April 9I1N os Surety (quar.) ..-..----------- 3 ‘April 1.Mch. 21 to . Mch. 31 
adits’ b take ae mele a se 134 |April 1/Mch.16 to April . wan Incienh ta a te ney -.|374e.\Meh. 30 Mch. . 2. oot 
ltsbure : ) Dip eteces an $6 (|Mch. 29\ Holders of ; ~~ | NThHac Tt ep. eleg. (quar.)___.| 1% Meh. 30/H ; 
Reading Co., Ist pref. (quar.) 1 |M | s of rec..Mch.J5a | Niles-Bement-Pond | 334 IMch. : olders of rec. Mch.15a 
» As : . RISES. Mech. | of . , common (quar.)__ —_-| 4 iMe 9 
grand preferred (aust). ------ ---- LES Re Raisers of ves. Feb 260 | Ren gmemven Os. Ceunr).......-..... i laees “Tipehbas eee. tao bie 
: DA SOU é ¢ Southern, com_._\| 1 ‘Mech. 15\Mch. 12 a. (20 | URIO UE... ~~ ~~ -------------- $1.25 |\Mch. 20 ; ie 
Preferred _._____ ; . aes | - 15)Mch. 12 to Mech. 15 | Philadelphia Electric (qua ores) ay ta 20|/Feb. 25 to Mch. 10 
St. Louis & San Francisco ——S—St=C~S~S 2% |Meh. 15Mch.12 to Mch. 15 | Prairie Oil & Gas- mene ah ~ ane ed ~ ae 
Chic. & East; Ill. pref. trust etfs. (qu.)| 134 April 1-Meh. 17 to April 1 Producers Ol. - - --- ...------------ >: hs PAR oo ee 
ets tulle meetin ae | in la ima 6 Auee 1 tices De ce ee | ‘April 1\Feb. 21 to Meh. 12 
) 0. 22)-......| 1% |jApril 1/Mch. j RE EIS | 2% |AT F 2 
—— Railway, preferred. ____.._--- 2 April 24) oe ly of fa Fg Preferred (quar.).....-....-..-.----| 1% ey 31 | Holders of “4 May ia 
Uni n a & Ohio stock trust certificates - -- 2 ‘April 1 Mech. 16 to : Mch 31 pe Mining (quar.) ~—<——-e ee ee ee ee eee $1 Meh. 2°95) Holders of rec. Mei le 
ee: Se SEP -semnnn| EPS Tee 1/Holders of rec. Mch. 2a pote teny Bas ay age a open nn aS "1% |Meh. 20/Mch. 12 to Mech. 20 
Utica & Black River, guaranteed es wee | 314 Meh. ase of ree. Mch. 2a Preferred Fone 8 ae pele ween - _|Mch. 15)\Helders of rec. Mch. 9 
West Jersey & Seashore - ta. ee 91 . Ee Cn. « olders of ree. Mch.15a Sears, Roebuck & Cc “tae in dea S + ‘Mch. 15! Holders of rec. Mch. 9 
i ie __......| 2% |April 1! Holders of re - 30 . o., preferred (Quar.)_| 18 [A oril 1 Hold . ; 
Wisconsin Central, preferred 9” s of rec. Mch.15a | South Porto Rico Sug Jey ders of rec. Mch.15a 
i 2 A > co pug ar, common } | 
A Street and Electric Railways. ein _— of rec. Mch.12a PreserreGa (G@uar.)... .. -<ccocca nr : Apri 1b -se-me ~ omg eg + 
Brock. & pivmoarh bg h +) wo =~ 14% |Mch. 15 Holders of rec. Mch. 1 Sts aS See eens © oes Seen | $5 (April 1|)Meh 16 to Meh: 31 
Seceicions bere I Teanele tas ; + (No. 6)| 3  |Mch. 15/Holders of rec. Meh. 2a peens on bo oe Dg (qu.)-| 2 Mech. 15\Holders of rec. Feb 29a 
tng CEE 1% !April 1/Holders of rec. 2 | ae + re Pe made 3 |April 15\April § "Avril 15 
Chicago City Ry. (ouar.) 9 14 iolders of rec. Mch. Ga | Standard Oil of N 2 pl 5\April 9 to Aprills 
5 y Ay. ion Vwhenna mane 4 iMch. 30\Mch andard Oil of N. J. (quar.)...........; & IMch. 15) ‘ 
sooty telling | Street Ry., preferred_| 3 : Mech 1 EL Bae of a. ang ae ‘Seinen _——_ A MET) - nce cncnes oxnes 2 (IA me 7 ee - wine a = 
rac.. com. (quar)... 1% |April 1|Holders of in ae <4 Sulzberger & Sons Co., pref. (quar.)__-_ -. 1% |April 1\Mch 16 to M 
Bi Pam tie (quar.)... .- . 1 [April 1|Holders of rec. Moh 160 Tule Comment quar.) (No. 102)... .. 1% [Apri 1 Holders of ree Meh. "’ 
Gal é ectric Co., common (No. 5) -- 3 Mch. 15|Holders of rec is : e: ras Company (quar.)_...-.-- | Jl |Mch. 30)Holders of rec. Mch 16< 
siveston-Houston Elec. Co., com.(No.6)|_ 1% |Meh. 15/Holders of ree. Mch. 6a Srotere P. ee common “(quar,) ] April 1) Holders of rec. Mech 20a 
ee ae nee 0 se ee seas sacs 5 ae 3 Mech. 15|/Hold 2 a eI pa AR tab 1% |Aor [oo eee . Mch.2 
ae es oom 0. H.-| 26 Apri | Me iders of rec. Meh. 6a | Unton Bag & Paper, pre{. (qu.) (No. 52).| 1 |Abrt 1siMeh- 20. to” April. 9 
ede rf 8) -- -----~----------. 3 April 1|Holders of rec. Set le ha a arbide (quar.)-...-.--.---.---- 9 \April 1iMch.]4 to Apr. 2 
* sath cod raction, common (quar.) - 1 pps | \Mch. 11 to Mech. 15/1 Utanc ses oar Primed ith vi 33)...| 1144 |Mch. 30\Mch. 2 to Mech. 12 
red - ~---~---~-~---.--------- 21% |April 1/Mch. 1 ah 15 , ar. ss ee | 75e. iMch. 30\Mc ‘ oy 
yg Pe he Nl gay tbl orp. (a war. i) 1% |April 1|Holde: 4. at Meh, 18 iW culeorths UF, Woe C Vag Pred ' % Apri | Holders of ree Meh. 16 
i onmmon (quar. 1% |April 1|Holde f ee a ri O., preserre (No. 1). 134 |Anril 1 Hol Aga, 
Preferred (quar.)..-_-__- car Holders of rec. Mch. 18 | Yukon Gold Co. (quar.) (No. 11 4 jApril | 1)Holders of rec. Mech 11a 
ne wees: & Light, ‘com. @qu5| 1° (Men. 15| Holders ite. Popes ctitinbestthdehecteatan Ural swathes sical ues 
phia Traction______. @> «| Anril ; ual 29a 
St. Jos. Pag ta82 t~ S20 2 2s oo |: pril 1| Holders of rec. Mch. ‘{ : 
San kde RE 4 Wwe S pf. (qu.) (No. 38) 11, |April 1)Holders of rec. Mch *.. a Transfer books not closed for this dividend. 0 Less income tax. d Correction 
ee eae Dope pg 4 April 1| Holders of rec. Mech. 11 Mich genom § Ono Gol | for to change of dividend periods to Q.-M. 15 for the 
: sew SU ID 0» na. maar S35 i C : STO MM. : . a : : 
Twin City R. T. Minneap.. com (quar.) 1M Art aoe e ree. Meh. 4a + Papaiiie th euamnan ebeak. or pref. fOn account of accumulated dividends 
Tererred rer SS 4 ae es. 1% |Anpri ‘ eC. BMCH.11G 
United Pration & Bidris, Pro‘: (iar -"| 1% [Abel }|Men- 18 to Meh. 1 
raction, common (quar.) - - 1 Mch. 15 Mch. on” os 
Geiicoes Trust Companies. ch. 8 to Mech. 15 Auction Sales.— Among other securities, the following, not 
Extra he catia gaia dct Salama canes : a 24h ey of rec. Mch. 30 usually dealt in at the Stock Exchanges, were recently sold at 
American Bajhlisctliancous. , olders of ree. Mch. 30 | auction in New York, Boston and Philadelphia: 
y oely - ae Note, preferred (quar.) - 1% |April 1/Mch.16 to. April 1 By Messrs. Adrian H Muller & Sor N York: 
pond fie ote | bonged pref. hy nowt .) CNo. 51) - 1% |April 1 Holders of rec Meh 16 7 nial aaeat 
- : ferred (quar.)______- iA s Shares. > 
Amer. ¢ = - ¢ |April 1)Holders of rec. M Per cent.| Bonds. ;, 
Prefe saekdomer> ce 0. 5D (qu.) (Vo. 38)) %% |April 1\Holders of rec. Meh. 11a 1 Free right N. Y. Soc. Libr’'y.$126| $500 Guanajuato Reduc. & uae “ 
American Express (quar. _ vate neveomes 134 |April 1|Holders of ree. Mch.11a oot oer & Driver Pub. Co- $10| Co. bond, 1924 $200 
American Manufacturing (quar.) (No. i +f Meh. BR es wn Of rec. Feb.200 — ae Seal Co Leper Bottle l $575, S63 Tombstone Cons. Mines : 
Extra _. ; 1% \Mch. 30) Holders of rec. Mch. al UO-----.~------' ot Co., Ltd., 6% $5 
American Pipe & ( 2 Mech. 30) Holders of rec. M h 17 100 The Manhat. Malting Co.$100 lot | $3,000 Saddle ‘Mtn. Me. Poses ‘soso 
y picoly an Pipe & Construction (quar. ). 2 April 1|Holders of ree Meh, 13 20,000 The Peregrina Mg. & Mill. | 6s, 1913 a Oe ret. $200 lot 
¢ , F rst pref_____ | 3% \Me oa we » to . | aan 913-.------------------34 
yee ort ny common (quar.) _- 4 ” Moh 30\Mch. “39 - _ oo o 45 The Beregri ing se. *% Mil ih hac: ped 9 te Copper Co. spec al lot 
, xtra)...... y --4 _““ Meh. 8 ‘ 2 , é Oe ee a $200 lo 
Common (payabie in common stock) | 2 Mch. 30\Mch. 22 to Mch. 30 _Co., pref., $100 ea_$25 per sh. | $144,000 Develop. Co, of Am, coll. 
». 4 ’ " as * « 4 lf £ . . . : ; . ° co 
Amer. Sm. & Ref., com. (special) (No. 34)| 107, |Meh. 30/Meh. 22 to Meh. 30 5,000 Guanajesto Develegeseas | | Sf. 08, 1O1B. -- =< =n =-= Bae oe 
mer. Smelters’ Secur., pf. A (qu.) (No.29)| 114 | April 1 Me 2 2! ae 2 100 N. Y. & Queens Elec. L. pet he ee a: Oy ee 
Preferred B (quar.) (No. a: 11, A i] } ch. 23 to Mch. 31 P.C 5 as: c . ‘ contract 78_..----.----------$300 lot 
American Snuj}], common (quar.) oot ee ."" : pr 1)Mch. 23 to Mech. 31 9 O., COM_-.-.-.---- ret: $108 020 T ombstone Mines Co., Ltd. 
Preferred (quar.) .. .- oneness UT? na 4 aeeens of ree. Mch.16a | 239.931 Widelity-Phenix Fire Ine0o810}4) _spteiet gantract Os... .. -- $200 lot 
Amer. Sugar Ref., com "& pref. (quar). 13; | 4 olders of rec. Mch.16a ) riz. Copper Co., $238,000 The Imperial Copy CO 
Jo ’ ‘ aT. ae % 6 1AD ac ed i pper Co. 
American Telephone & Telegraph (quar.)..| 2 . rer 12| Holders of rec. Mch. la 46,379 ont Co} per C $500 lot & 6% notes. ----.------ .-----$200 lot 
American Tobacco, pref. (quar.)_.......| 1% |April 1) rs of rec. Mch. 30 $10 eacl ~~ ' 89,000 The Herbert Collicries) 
Ame; ican Writing Paper, preferred. _- “- $1 stig | April 1 | het ~- to Mech. 13 664 The Man ae al ---------51 00 lot Sk es 
ben Pete calpaatececee Then 90 bein “| RR nee of rec. Mch.15a — Copper Co. "ae $1 450 The Herbert Coll’s com . }$260 lot 
%_to Meh. 31 | gio,o3g Poland Mg.Co.. $10 each-s7 lot) 
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By Messrs. Francis Henshaw & Co., Boston: DETAILED RETURNS OF TRUST COMPANIES. 
Shares. $ per sh. Shares. $ rer sh. 
1 State National Bank--------- ! 764% at —, aoe Cos. rights... 65 On Dep Net 
ce GAPandodoacawaatke ‘ m - ig ) A ; vfs 4 
* ae ee =. ence t: hie an crican Screw Co. rights.... 1074 Trust Cos. |Surplus.| Loans. | Specie. | Legals. |withC.H| Deposits.| Reserve. 
10 Merrimack Mix. Co., com... 4034 Bonds. Per cent. OOs omitted. Average. |Average.| Average.| Banks. | Average. 
3 Regal Shoe Co., pret - eee te y- poe sp C. ea ils adiine S S g $ S % 
5 Times Pub. Assoc., Me., pre em, & Birm. RR. Y ye 
: Waltham Watch Co.. com.... 27 | income $s, 19384............... 39 Manhattan ...| 2,252.1) 16,030,0) 1,775,0 100,0) 1,983,0) 12,294,0)15.2+13.8 
Brooklyn ___.| 2,414,7)| 20,294,0) 1,857,0 464,0) 1,911,060) 15,498,0)15.04-10.9 
By Messrs. R. L. Day & Co., Boston: Bankers _____|13,518,4/126,088,0|14,469,0| 206,0|14,408,0| 97.881/0|15.0+12.8 
Shares. $ per sh.| Shares. S per sh. U.S.Mtge.&Tr. 4,502,2 41,797,0| 3,564,0 502,0) 6,176,0) 27,063,0)15.04+-18.3 
2 Lockhart Mills......-.-.------ 70 1 Columbian Nat. Life Ins. Co__125 ee 1,139,4; 16,013,0| 1,638,0 35,0) 1,900,0; 11,434,0/14.6+ 10.6 
50 Gainesville Cotton Mills, com. 60 1 Boston Athenaeum ($300 par) 335 Title Guar.&T.|11,714,4 34,124,0) 1,477,0); 1,500,0) 3,971,0) 19,715,0)15.14+16.4 
33 Merrimack Mfg. Co., com. 0%! 14 Heywood Bros. & Wakefield Guaranty wana 22,888,1/171,470,0)13,196,0; 1,678,0/)11,780,0 100,574 ,0/14.7+10.4 
1% Franklin Co. (L ewiston). 105-105 }4 Co., pref pia Ut tn os Oc ee wie ace 10. Fidelity Sa ao aa 1,283 4 7 ,631,0 667 G 237 0 795, 0 5,776,0 15.6+ 10.3 
5 Pepperell Mfc. NEE eS Bonds. Per cent. LawyersT. 1. &T 6,171,5 19,534 0 1,515,0 941 JG 1,807, 15,081 ,0 16.2+10.6 
29 Lanett Cot. Mills (W.Pt.,Ga.) . 100 $1,000 Kansas Gas & Elec. Co. Ist Columbia... -. 1,893 ,6; 20,597,0) 1,796,0 80,0 1,593,060) 12,490,0)15.0+-11.3 
an A Oe (ea nappa eemmbaling 96% & int. | Standard -...| 1,411,2) 15,436,0) 2,020,0 49,0) 2,386,0) 13,618,0/15.0+14.9 
2 Nash. & Lowell RR. Corp---- ane $6,000 Minneap. Gen. Elec. Co. 5s. Peoples .....-. 1,696,7| 16,395,0) 1,697,0 493,0| 3,103,0) 14,258,0)15.34+-17.5 
2 Mass. Lighting C"os., ex-rights 124 Lé | 1934 avn oemeeenunmeumace cd 101% & int. New York _. -- 11,572,3 46,726,0 4,701,0 126,0 3,668 ,0 32 ,016,0 15. 0+ 10. 2 
252 Mass Lighting Cos. rights. -_65-66¢. | $20 Cent. Vermont Ry. Co. scrip 7% flat fee -----| 1,360,8 110860 sansa tt 5 Son's 1o'an7's + HET > 
EEE nialibe ais ' ; : ; 3, 138, , ; 
By Messrs. Barnes & Lofland, Philadelphia: Metropolitan __| 6,122,3} 25,740,0} 2,877,0} 14,0] 2,431,0] 17,873,0|16.0+11.9 
Shares . $ per 36 | heres. $ per sh. 
4 County Fire Ins. Co_...-...- 126% 25 Amer. Pipé & Constr. Co__. 90 Totals, Average) 90,491,2)599,905,0\55,768,0) 6,977,0|60,495,0|415,582,0\/15.0+12.8 
22 ~— Bank of Germantown, 5 Eastern Light & Fuel Co___.113 
i Fea i145 | 133 Risits to subscribe to Camden Actual figures |Mch. 2_/|600,139,0\55,077,0' 6,964,0\'61,143,0/ 417 323 ,0|14.8+-12 7 
4 Western National Bank. -___ 127 Fire Insurance Associat’n. 1 
5 Belmont Driving Club- $225 lot; 103 Standard Roiler Bearing Co.., 
i0 Nat. State Bank, Camden, | DE 260 nies sanseeane The capital of the trust companies Is as follows: Manhattan, $1,000,000; Brooklyn; 
PS eee ee .103 84 Phila. Life Ins. Co., $10 ea_11- 11% ,000,000: Bankers, $5,000,000; United States Mort : 
: ate Rank Camda; ; ' gage & Trust, $2,000,000; 
M4 Nat, state Bank, Camden. | 20 Mutual Trust Go. -----.--. 37 | Astor, $1,250,000; ‘Tinie Guarantee & Trust, $4,875,000; roe aes 
Sif i --- ieee os <8 | Ets. Wine VO. ~~ ~~ = =. 9. e surance rus ‘olumbia, 
ak i at. gett Ber. Lite nig 7 2 my . aks — PF gs A te, $1,000,000; Standard, $1,000,000; People’s, $1,000,000: New York, $3,000,000; 
i> ekk af Gadus... 74500 15000 Teuriek an Me _ Franklin, | $1,000,000; Lincoin, $1,000,000; Metropolitan, $2 ,000, 000; total, 
4 Corn Exchange Nat. Bank__390 $1 each _- -$35 lot 
~§ Bire Ala am iz 935-2 353 | 2 “TT y -r - TS “+ . + 
i Fit nes Bonk-.-. ash 4008) 34 latest. Lam. ‘& Devel. Co.. 16-28 SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
3 Manufacturers’ Nat. Bank- 126% | pags 
4 Union National Bank____..213 | Bonds. Per cent. W eek lon Dep. 
7 Cent. r: & 5s av. Co., $50 ea. 80 $10, 000 Buff. & Lacka. Trac. Co ending | Capital. | Surplus. Loans. Specie. Legal with C.A. Net 
10 Equitable Trust Co---- .100 OF Se ee ee 89 34-90 March £ Tenders.; Banks. | Deposiis. 
50 Excelsior Tr. & Sav. Fund Co. | $1, 000 Phila. & Read. RR. ext. 4s, _— , 
Bee Gs n Women ccndcncay.! ay, - SOs Mas eR wdvwnvoceccace 98 Averages. $s $ $ $ 3 | | $ 
1 Girard Trust Co--..-..--- 1002 5,000 Citizens’ Water Co. (Scottes- Banks -___|135,150,0)199 ,829 9/1 ,425,320,01314,775,0, 79,123,0; ____._. 1,476,638,0 
10 Guarantee Tr. & S. D. Co __158 y dale) DE A Mn cadens nenee 92% | Trust cos_| 34,625,0) 90,491,2| 599,905,0) 55,768,0) 6,977.0) 60,495 ,0) 415,582,0 
104 Phila. & Easton Elec. RR.Co. $1,000 ee ees Cons. Wat. Co. ca | 
pref., $50 each........ $180 lot Ff 8) 2 00 Total. __|169,775,0/290 321,112 025,225 ,01370,543 0; 86,100,0) 60,495, 01 ,892 ,220,0 
15 Ins. Co, State of Pennsylv..150 (| $400 springheld Water Co. 5s, 1926 99% Actual. 
9 American Fire Ins. ee --- 60 ($1,000 No. Spring. Wat. Co. 5s,’28 100 a ee See ee 1,431,601 ,01316,130,0 77,812,0, ____._. 1,482 297 ,O 
10 a _ Fire Ins. Co., me / $2 ‘egy gages Locomo. W “on wet 0356 Trust cos. A me Say eee 600, 139 0 55,077 ,0, 6,964,0, 61,143,0, 417,323,0 
> Oy een zo | 8 ) ee ee conan —=---—— —|—--—- ———— 
5 John B. Stetson Co., pref_..193 | $3,000 Buff. Roch. & Pitts. ¢ equip. | ee SR SH _.....|2,031,740,0/371,207,0: 84,776,0, 61,143,0,1,899,620,0 
8 John B. Stetson Co., com..500-501|; 4%, ser. F., 1927.__..______-- 100 : ' 





By Messrs. Samuel T. Freeman & Co., Philadelphia: 





Shares. & per sh.| Shores. $ per sh. Banking D r | i reek 

14 Ocean City Realty Co.. par $50_ 35 24 Riverside Trac. Co., com., par The State —_ — tment also furnishes bs eekly 

5 Amer. Pipe & Constr. en 186 $50, full paid.............- 13 | returns of the State banks and trust companies under its 
DT SE. C0 noannnccona . . , ° 

10 North Penn Bank__---.-_---- 120 | Bonds. Per cent. | Charge. These returns cover all the institutions of this class 

5 People’s Trust Co,, par $50_... 50 ($500 No.Spring. Wat. Ist 5s, 1928_100 . . 

11 People's Mas. ¥uve tns......... 2514 | $200 tng Wat. Cons. 5s, 1926_100 in the whole State, but the figures are compiled so as to 

















distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see ‘Chronicle,’ V. 86, p. 316. 


Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending Mch. 2. The figures for the separate 
banks are the averages of the daily results. In the case of 
the totals, actual figures at the end of the week are also given. 


For definitions and rules under which the various items are STATE BANKS AND TRUST COMPANIES. 


























































































































made up, see ‘‘Chronicle,’’ V. 85, p. 836, in the case of the ENE WP TE Se ae 
ios ) 4 9 ) a ae State Banks "rust Cos. State Banks rust Cos. 
banks, and V. 92, p. 1607, in the ¢ Case of the trust companies. Week ended March 2. | in in outside of outside of 
DETAILED RETURNS OF BANKS. ‘Greater N. Y .|Greater N.Y .j|Greater N. Y.'\Greater N.Y. 
We omit two ciphers (00) in all cases. aes 
' ” | $s $ S $ 
Reais Capital. | Surplus _ Svecie. | Legals. |Net Depos-| Re- Capital as of Dec. 21__..; 22,665,100 61,956,000 9,402,900 9,525,000 
0: I? t Pd 4 néeragdge Arve / é ih ATCT. CTT C. | ‘ wf OF ‘ 
Pct c::iemmil Se ae Average. | Average. |Average.| tis, Aver. |iert?. | surmus as of Dec. 21....| 38,842,200} 176,850,100] 11,874,943] 11,826,516 
s g Ss S S$ 7 cy | aay , ? 
- a » Meili a aA . o- e@ | Loans and investments._| 286,776,000/1,129,860,100) 104,444,900! 160,247,100 
< aN. - 2 ) 3 24 c ; 259 ‘ 24 } iu f } ) 25.5 : va’ : ty ° 9 ‘ _ . ’ 
Sanhatan Gol aban awa) ac'aee'cl Stee at 8 anaol” @0 000°C 56.4 | Change from last week.| | —197,800/ —8,694,300] + 296,700 403,060 
Merchants’ - 2.000,0] 1,949.6) 20.7590! 4,214.0] 1,320,0| 21,378,c] 25.8]... | 52 02 | Q 9 
Mech.&Metals.| 6,000.0] 8,497.5| 55,222/0| 11,037.6| 2:026.0] 52/865,(| 24.7 | Specie -- ---- = - | ice aes eee ec eae 
America _...- 1,500,0| 6,208.4] 28,630,0} 5,413,0] 2,233.0] 29,748,C] 25.7 Change from Jast W “ 6 LLU UU] owen ennenn|  osaccccees 
pd nS oe wees 25,000,0) 27,824,4) 184,760,C} 55,519,0) 7,288,C} 193,846,0] 32.4 ata 9° 077 F 
Chemical - 3,000.0} 7 078 0} 28'683.0| 4.7340] 2'059'0| 25'908.0| 26.2 | Legal-tenders = oe. netes| ge: te ys Sateen Mime 
Merchants- Ex. 600.0 'B51.1 7'153.0| 1,996.0] 151.0] 7,711,0] 27.8 Change from last week) +1,207,000 $105,000) ----------[  o-- cence 
+4 F Oo Fen Ff > 2 7-993 0 Oz 7 —- 
nr gy ea Mi ey on oe oy oS eee y Ese lee | 341,599,800|1,268,216,90u| 110,995,400] 170,455,400 
Greenwich - 500.0 8984 8'7130 2397.0 220°C 10'075.0 95.9 Change from last week _| + 58,000 10,899,300 — 660,400 —106,700 
Am. Exchange} 5,000.0 :72'3| 49'697.0] 10,271.0] 3,006,0| 51,604,0| 25.7 . oe ' ae a er 
Commerce... 25 000.0 13°917'8 148'337 0 24/2470 : 150) 0 127'238'0 35.4 Reserve om ceposite- | a: Seo MnO ees pe adr ye st +g 
Mercantile - _- 3" 000.0} 2,775.4] 14:550.0; 2,014,0| 1,110.0} 11,590,0] 26.9 Change from last week. | + 2,082,100} —1,944,300 — 552,900 — 202,900 
i, 500.0 9423 4 298 0 505,0 566.0 3,973 ,0| 26.9 : ey 7 - 
Chat. &Phenix| 2,250.0} 1,239.0] 16,892,0] 2,799.0 1.450'0 17'059'0| 24.8 | P-C- naneee to Soporte: | ee is'a6 | ae ove 
People’s __._- 2000 463 ,6 1,936,0 378,0| 149.0] 2,191,0] 24.0 Percentage last weck- ws cha A " ~ae 
Hanover __-_.| 3,000.0) 13,105,5! 76,546,0] 16,339,0| 5,538,0| 85,871,C| 25.4 
S satiel s Cent- ey 1,996.2} 22'972'0] © 5,287.0 622.0} 22,342,0) 26.4 + Increase over last week. — Decrease from last week. 
a 0,0 5: 2 38) 72 2.934,0) 26.6 : al —_ aan - ta? 
Market & Fult.| 1.900.0 1 anes 4 Cty : 15 ory: 53008 AS ean’ : + - Note.—‘‘Surplus”’ includes all undivided profits. Reserve on deposits’’ includes: 
Metropolitan - 2'000'0 164 0} 10 617.0 2'599) 9 9340 10. 677, 0 °6 5 for both trust companies and State banks, not only cash items but amounts due 
Corn Exchange 3 000 0 5404" >| -47'391'0 7. 6930 6.586.01 55,909,0 95 5 | from reserve agents. Trust companies in New York State are required by law to 
Imp.é&Traders- 15000 7621] 27'033 0 4'901.0 1248 “ty 607.0 94.5 keep a reserve proportionate to their depcsits, the ratio varying according to lo- 
Park 5000.0 13075, 94 25 6.0 23.541.0 1 8860 100 806.0 95 9 | cation as shown below. The percentage of reserve required is computed on the 
East River. _. . ‘950.0 62'9 1 453 0 249 0) "101 0 “1747.0 953 aggregate of deposits, exclusive of monevs held in trust and not payable within 
Fourth ___... 5,000.0} 5.807'7) 37 "B12. 01 6 855.0 3 490'0 40'262'0 9°56 | thirty days, and also exclusive of time deposits not payable within thirty days, 
Second ____.. 1.000'0| 9'391'2 14°443'0 2’ 698 0) 1400 14.706 0| 26.0 | Tepresented by certificates , and also exclusive of deposits secured by bonds or 
ae 10,000.60} 21'270'7| 194'351'0| 29'851'0 1.9470 191'290'0 o¢ 2 | Obligations of the State or City of New York, and exclusive of an amount equal to 
Irving Exch. 2,000.0] 2'050'3| 27'775'0| 5746/0 9 053 o| 30'451.0| 25.6 | the market value (not exceeding par) of bonds or obligations of the State or City 
Bowery a "O50 0 ana’ “3'280'0 ”*Ba9'n| ~ ; 660 25660 96.9 | of New York owned by the bank or held in trust for it by any public department. 
N. Y. County - 500.0 ] 673'8 8°573.0 1 r 150 7EO'|) 8930.0 25 4 The State banks are likewise required to keep a reserve varviong according to loca- 
German-Amer. 750.0 '739'9 4185 0 "2320 299 '( 4022.0 oR 2 tion, the reserve being computed on the whole amount of deposits exclusive of time 
Chase. ___..... 5,000.0} 9 1027 100 595 0 21 7080 6 6413 0 114.0220 24.8 deposits not payable within thirty days, represented by certificates (according 
Fifth Avenue. 100.0} 2'159'5 13-1150 “9'743'0 10150 14'700.0| 25.5 | to the amendment of 1910) and exclusive of deposits secured (according to amend- 
German Ex... 2000 '827'9 3'970'0 “"495'0 "442'0 3°49 50 95 9 | ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
Germania __.. 209.0) 1.042'9 5499 0 1 245 0 202'0 6. 256.0 54 3 | Clusive of an amount equal to the market value (not exceeding par) of bonds or 
Fincolm .....- 1,000.0 1.701.0 14.168.0 6646.0 R670 18,.307,0 4] ‘9 | obligations of the State or City of Now York owned by the company or held in trust 
Garfield... -- 1,000.0] 1;249'5| 9/258'0| 2231.0] 219/0| —9:551,0| 25.6 | for it by any public department. a . 
=a 250,0 533 ,6 3,473 ,0 337 ,O 513,0 3,421,0) 24.8 ; : ; oda —T rust € 08. —Sitate Banks— 
Metropolis -..| 1,000.0} 2,155;8] 12/5140} 1,845,0| 1,433/0| 12'718.0| 25.7 | Reserve Requtred for Trust Compantes Potal Oj | Totat Of 
West Side...) 200.0) 1.068,3) _4.176,0 942.0] '259°0| — 4,805,0| 25.0 and Siate Banks. Meserve which Reserve  wnicr 
Seaboard ____- 1,000,0] 2,136.2] 24°852'0| 5,013;0| 2,527/0| 29,2520] 25.7 | ,, Locatton— eT ae ae 
Liberty _...-- 1,000,0| 2,741,5} 19.111 i 3963.01 1'104'0| 19.936.0| 25.5 | Manhattan Borough --.----....-..-.--..._..- 57% 15 257% 15% 
N.Y.Prod.Ex.| 1,000.0 801.6 8,255.0! 2,063.0 "492 O| 10.014,0|) 25.5 Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
State _.......-| 1,000.0 970.9) 14. 898'0| 5.00401 357.0] 21.012.0| 25.5 | Other Boroughs (without branches in Manhattan) 15% 10% 15% 74% 
Security ..--- 1,000 ,0 478.4, 11 ,061,0 2'498.0| 1.074.0 14.180.0| 25.1 | Brooklyn Borough, with branches in Manhattan - 15% 15% 20% 20% 
Coal & Iron_..| 1,000/0 479.2 6.53210, 1124/01 5230 6.735.0| 24.4 | Other Boroughs, with branches in Manhattan ____15% 15% 15% 15% 
Union Exch_-| 1,000,0} 964,6| 9/608,0| 1/3020] 1,127'0| 9.755,0| 24.8 | Elsewhere In State--------------------- 8. 10% 5% = 15% 6% 
Nassau,Bklyn.) 1,000,0; 1,092,7| 7,874,0| 1,489,0|  "274/0] —_6,882,0) 25.6 
Totals. A 535 1bo Bline & nar The Banking Department also undertakes to present sepa- 
otals, Avge. -|135,150,0)199,829,9)| 1425,320,0/314,775,0/79,123,0| 1476,638,0| 26. . . . 
— | rate figures indicating the totals for the State banks and 
Actual figures |March 2. x. 297,0| 26.5 . . r . . 
-- --]1431,601,0/316,130,0)77,812,0) 1482,297 trust companies in the Greater New York not in the Clearing 


Circulation.—On the basis of averages, 


circulation of national banks in the 


Clearing House amounted to $51,143,000, and, according to actual figures was 
$51, 511, ,000, 


House. 





These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing 
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House banks and trust companies. 


In addition, we have 


combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 









































Clear.-House || Clear.-House |State Banks &}| Total cf all 
Week ended March 2| Members. Members. |Trust Cos. not||Banks &Trust 
ActualF igures Average. in C.-H. Aver.i|Cos. Average. 
g $ $ $ 
fNat. Banks) 
Capital (Feb. 20 and}} 169,775,000 169,775,000 34,652,000); 204,427,000 
|State Banks | 
Surplus ( Dec. 21 |} 290,321,100)} 290,321,100 93,130,300|| 383,451,400 
Loans and investments|/2 031,740,000) |2,025,225,000 601,405,200) |2 626,630,200 
Change from last week} + 10,010,000 —139,000 —5,348,500)}; —5,487,500 
Deposits __________ __}1,899,620,000!|1,892,220,000} @611,171,200/|2,503 391,200 
Change from last week| +5,732,000|/; —5,833,000 —1,262,300)}| —7,095,300 
Specie _______.__....} 371,207,000); 370,543,000 63 ,525,600|| 434,068,600 
Change from last week} —2,318,000)} —5,550,000 —232,400|| —5,782,400 
Legal-tenders ______-_- 84,776,000 86,100,000 b11,154,200 97 ,254 ,200 
Change from last week} —1,807,000 + 221,000 + 92,200 +313 ,200 
Banks: cash in vault__.| 393,942,000); 393,898,000 12,053 ,200||} 405,951,200 
Ratio to deposits. __- 26.57 % 26.67% 14.01% a A 
Trust cos.; cash in vault 62,041,000 62,745,000 62,626,600|}| 125,371,600 
Ager’te money holdings; 455,983,000}; 456,643,000 74,679,800); 531,322,800 
Change from last week} —4,125,000}| —5,329,000 —140,200)};} —5,469,200 
Money on deposit with 
other bks. & trust cos. 61,143 ,000 60,495,000 21,455,500 81,950,500 | 
Change from last week| —1,004,000|}} —1,348,000 + 369,300 —978 ,700 
Total reserve __ __ - -- 517,126,000|}| 517,138,000 96,135,300}| 613,273,300 | 
Change from last week} —5,129,000|} —6,677,000 +229,100|| —6,447,900 | 
Surplus CASH reserve|— 
Banks (above 25%) _- 23 367 ,750 24,738,500 dicinetiind © gcveneeeee 
Trust cos.(above15%)| def.557,450 407 ,700 Cawemmenee ne 
, ER <p eee 22,810,300. DE . vcasawee we so waka 
Change from last week| —5,388,900|} —4,227,150; __._____-_.- eit . 
%, of cash reserves of tr, ust cos— 
Cash in vault__._.___. 14.86% 15.09% 15.51% eae a 
Cash on dep. with bks. 12.78% | 12.80% 1.53% 4 
Bee | 27.64% | 27.89% Weeul .......... 














-+- Increase over last week. 


deposits amounted to $712 ,262,400, a decrease of $4,769,700 from last week. 


—Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City.’’ With this item included, 


In the 


case of the Clearing-House members, the deposits are “legal net deposits’ both 
for the average and the actual figures. 


b Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit two ciphers in all these figures. 





























Boston and Philadelphia Clearing-House Members.—Be- 
low is a summary of the weekly totals of the Clearing-House 
institutions of Boston and Philadelphia: 


We omit two ciphers (00) in all these figures. 
































Capital | 
Banks. a Loans. | Specie. | Legals.| Deposits.| Circu- | Clearings 
Surplus. a lation. 

Boston. $ 3 $ $ $ 3 
Jan. 13.........|41,575,0/)214,572,0/28,718,6)4,521,0|273 ,003,0) 7,733,0) 185,065,3 
Jan. 20__._......]41,575,0}221.442,0/30,290,0) 4 ,090,0|284 ,532,0| 7,810,0)198,427,5 
Jan. 27. _._... ..|41,575,0)224,175,0)31,076,0/4,175,0/284,919,0| 7,897,0/161,523,9 
SS Spee 41 ,575,0/230,296,0)30,778,0/4,131,0|/294,214,0| 7,913 ,0/206,851,6 
 & ae 41,575,0|232,768,0|29,410,0/3,842,0/281,582,0) 7,926,0}166,816,6 
Feb. 17_____ _. ..|41,575,0)}233,178,0|27 .099 ,0/ 4,343 ,0/284 320,0| 7,910,0)171,394,0 
 & ae 41,575,0)}231,160,0/26,262 ,0/4,176,0|279,028,0| 7,859,0/145,599,6 
SS er 41,575,0|227 ,561,0| 25,297 ,0|4,063 0/275 ,067,0| 7,891,0)/214,401.4 

Philadel phia. 

Jan. 13... .... ..|80,623,2|337 ,976,0 91,491,0 383 ,010,0| 15,432 ,0)152,890,8 
Ss Mien cae ed se 80 623 ,2)}339,021,0 93 ,396,0 388 ,866,0/15,430,0) 162,929,0 
th Me vn ashe we 80,623 ,2|373 ,337,0 104 ,294,0 417,710,0/15,404 0) 149,652,6 
Feb. 3._._._...|80,623,2\|376.436,0} 106,911,0 424,523 ,0|15,408,0/ 170,130,6 
Feb. 10... _. .. _.|80,623,2}379,907,0 102 ,404,0 421,047 ,0|15,400,0| 146,303,6 
I i cai ihe wtcnld o 80,623 ,2|382,207,0 102,315,0 427 ,493 ,0|15,488,0) 137,499 5 
Feb. 24... ..____/80,623,2/382,191,0 100 ,407,0 423 ,857 ,0| 15,377 ,0| 123 819.5 
hae 80,623 ,2|382 ,674,0 103 ,057 ,0 427 ,256,0)15,407 0/153 858.5 





a Includes Government deposits and the item ‘‘due to other banks.’”” At Boston 
Government deposits amounted to $3,696,000 on March 2, against $3,760,000 on 
February 24. mies Hi» 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Mch. 2; also 
totals since the beginning of the first week in January. 


FOREIGN IMPORTS AT NEW YORK. 





For Week. 


























1912. 1911. 1910. 1909. 
eer Ges oi cds. | $3,707,413; $3,318,052} $4,088,288! $4,161,685 
General Merchandise rT 19,008,879) 15,856,859) 18,884,814) 14.031,659 

, a ee | $22,716,292| $17,174,911) $22,923,102} $18,193 344 
Since January 1. : .* . 
Dry Goods________. iwlesaale | $28 584,683) $29,979,381) $32,575,159] $34,277,686 
| General Merchandise _ - | 141,499,622! 119,485,856) 140,201,611] 117,221,707 
Total 9 Weeks___._....-- '$170,084,305| 149 415,237|$8172,776,770|$15i1 499 393 
' i 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week’ ending Mch.*,2 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 














1912 | 1011. 1910. LYOo. 
For the Week -. -- -- Lawn aad $17,235,507) $!8,282,480) £12.404,317|) $13,764,271 
reviously reported aes See on aie 34,712,068) 116,504,23y 99 451,100 96 732.572 


Total 9 Weeks_.....-..-.- ; $110.456.843 














The following table shows the exports and imports of 
specie at the port of New York for the week ending Mch. 2 


'and since Jan. 1 1912, and for the corresponding periods in 
' 1911 and 1910: 


Week Loans and Tot. Money|Entire Res. 
Ended. |Investments.| Deposiis. Specie. Legals. Holdings. jon Deposit. | 
$ $ $ $ $ Ss 

Dec. 30..| 2,481,588,2) 2,337,100,4) 389,565,5| 95,746,3) 485,311,8| 561,446.3 
Jan. 6-.-.| 2,492,990,3| 2,371,283,7| 403,477,0; 98,301,6; 501,778.6| 583.433,9 
Jan. 13--.| 2,531,983 ,6) 2,416.299.8| 417.597.3| 101.403,.7} 519,001,.0} 621,.969,4 
Jam. 20...) 2,557,285,9) 2,456,409,0) 434,904,4; 103,276,0; 538,180.4|] 643,176.8 
Yan. 27 _.| 2,570,217.2) 2.475,673.5| 448,680,5, 102,417,7| 551.098,2| 652,940,6 
Feb. 3-.| 2,586,925,1| 2.488.372.8, 454,180,5| 99.921.0; 554.101.5) 653.852.1 
Feb. 10_.| 2,607,204,4| 2,497,993,9| 451,204,5' 98,317,6) 549,522,1| 645,004,1 
Feb. 17 _.| 2,626,743,3| 2,506,444,9| 445,282,4) 97,569,6, 542,852,0) 626,814,9 
Feb. 24__| 2,632,117,7| 2,510,486,5) 439,851,0, 96,941,0, 536,792,0) 619,721,2 
Mch. 2_.' 2,626,630,2 2,503,391,2 434,068,6 97,254,2 531,322,8 613,273,.3 





Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Mch. 2, based on average daily results: 


We omtt two cipkers (00) in all these figures. 






































| 
Loans Legal On 
Disc’ts T'ender| Deposit 
Banks. Capt- Sur- and | Specie.| and with Net 
tal. plus. Tnvest- Bank | C.-H. | Deposits. 
ments Notes. | Banks. 
New York City. 
Manhatian & Bronz. LJ z z $ $ 3 g 
Aetna National______| 300,0| 322,8] 2,267,0} 522,0) 28,0] 184,0] 2,935.0 
Washington Heights_| 100,0} 307,7| 1,377.0] 139.0} 58,0} 187.0] 1146/0 
Battery Park Nat____| 200.0} 107,9| 1,309.0] 351.0, 46.0] 197.0] 1.498'0 
ee 250,0} 111,5| 1,508.0} 30,0) 275.0] 128.0] 1'530/0 
CE fe 400,0} 477,6| 6,058,0| 804,0) 441.0] 868.0] 6390/0 
Columbia. _______--- 300,0| 817,6) 6,953,0} 680,0, 604,0} 646,0} 7,811,0 
ae 200.0! 167,4| 1,058.0} 51,0) 124.0} 110.0] 11014’0 
Gotham National____} 200,0| 123,0] 1,206.0} 353,0' 17,0! 111.0] 1281/0 
Jefferson....._____. 500,0| 529.5] 3.770,0| 220/0| 3680! 389.0] 4'297'0 
Mount Morris___ 250,0/ 345,3} 2,481,0} 452.0) 39,0] 548.0] 2:792'0 
Mutual... ___. 200,0} 400,8) 3,713,0) 23,0, 739,0] 632,0] 4,163.0 
New Netherland_____ 200,0| 280.0) 2,743.0} 303.0) 101.0] 325.0] 2'612'0 
Twenty-third Ward__| 200,0} 100,4] 1,875,0| 257,0| 106,0/ 290,0] 2/1070 
Yorkville _______- 100,0| 531,9] 4,079,0| 50,0' 754,0] 595.0] 4581/0 
Brooklyn. 
Broadway .________. 200,0| 545,7| 3,075,0) 390,0, 140,0] 451,0} 3,022.0 
First National_______ 300,0| 664,8| 3,604,0] 334,0| 70,0} 500.0] 2.775.0 
Manufacturers’ _____| 252.0 877.0) 5,387,0| 655.0) 161,0 925,0| 4,936,0 
Mechanics’ ________. 1,000,0}  898,2/10,531,0} 265,0.1,661,0| 1,710.0] 12'377.0 
National City______. 300,0| 578,2| 3,708.0] 484.0) 47,0| 3,755.0 
North Side._.__.....| 200,0| 168,7| 1,998.0] 195.0} 97.0! 3650] 2/'014'0 
Jersey City. 
First National... ___. 400,0) 1,317,8| 4,962,0| 270.0! 480,0| 4,019.0] 4.2230 
Hudson County Nat__| 250,0| 788.9] 3:470,0| 260:0| 67.0! ‘976 0] 2'236'0 
Third National...___| 200,0| 419,1| 2,055.0} 118.0) 14710] 445'0| 1'748'0 
Hoboken. oo 
First National. _____. 220,0| 633,3] 3,803,0} 190,0, 44,0] 376,0] 1,661.0 
Second National._..-| 125,0) 272,3) 3,136,0| 173;0, 55,0] 327/0] 1/4030 
Total Mch. 2-__..|6,847,0|11,787,4/86,126,0|7,569,0 6,729,0|16,051,0| 83.6070 
Totals Feb. 24__ __|/6,847,0/11,869,4|85,673,0|7,780.0 6,678.0115.085.0| 83'224'0 
Totals Feb. 17. _ -_/6,847,0|11,869,4|85,704 ,0/7,769,0 6,457,0|14.585,0| 83'299'0 











EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 












































Exports. | Imports. 
Gold. ————_—-—--— -— -— -—--—- |---- —------— - - —-—-+ 
W eek Since Jan.1) Week. | Since Jan.1 
eS, eee Cle ee | ae 
SS Re ae Fe ae | se eee $7 ,993 ,687 $1,017 S28 506 
ec abeine on wn nae es i ee 
DS 5 — FRR Trae pees: eae 43 ,200 105,300 766 19,209 
t ° | >2))— Regie ae | 2,837| 2,272,978 
| South Ameren ..-..........--. 325,000 1,351,329 38,721 5O8 977 
| All other countries ____ __ -- 500 2.750) 11,763 321.259 
ee i ee re emi $368 ,700/$12,453 ,066 $56,004) $3,150,929 
i Ne ee 189,825} 1,176,570) 154,098; 1,915,728 
ee i od eae ee wid 1,161,655} 5,880,118) 1,161,960) 2.311.935 

Silver. 

ee ned ee eewe $752,404) $6,223 ,485 - 
eT ci ieeawesraeeeen- beck $1,907 ,400 Zz $2,739 
GC }£® eee ey ~ ke Ae ae $3,723 15,335 
| West Indies .........-.-.-------- 1,291 8,438. 49 8 220 
es oe cs cean ieee ud : Pigg 53,560] 1,316,674 
ens deradn ee enbs oe 8.786) 46,259 744,673 
A GtRar GOUMSINS ... «<2 ee wcue-:- 303 ,O00 304 ,1 70) 5,378 179,231 
Pe . cogiisadusonsataens $1,056,695 $8,452,279) $158,969] $2,066,872 
ee Cn oe ne 801,481} 8,854,033 157,773 1,167,686 
Ee 5 os bn be ewe we 1,095,161 7,737,812) 5.408) 602 375 











Of the above imports for the week in 1912, $270 were 
American gold coin and $3,205 American*silver coin. 











Banking and Financial. 





| Railroad and Industrial Stocks 


Write for our Circular No. 614, entitled ‘‘Railroad and Industrial 
Stocks,’’ which describes 126 issues listed on the New York Stock 
Exchange, and classified by us as follows: Investment Stocks, Semi- 
Investment Stocks, Speculative Stocks. 


Spencer Trask & Co. 


43 EXCHANGE PLACE—NEW YORK. 
Chicago, Ill. Boston, Mass. Albany, N. Y. 
Members New York Stock I-rchange. 

















White, Weld & Co. 


Bonds and Investment Securities 


5 NASSAU STREET, 
NEW YORK 


THE ROOKERY, 


CHICAGO 








MAR. # 1912,] 


THE CHRONICLE 





677 








Bankers’ Gazette, 


eee eee wv 





Wall Street, Friday Night March 8 1912. 

The Money Market and Financial Situation.—The prevail- 
ing sentiment in financial circles has been a cheerful and 
hopeful one and the security markets have generally con- 
tinued strong throughout the week. The upward moveinent 
of prices at the Stock Exchange was, however, briefly 
checked, beginning on Tuesday afternoon. This may have 
been due, and doubtless was in part, to the fact that at a 
meeting of the anthracite coal operators on that day the 
demands of the miners were rejected. A coal strike is not a 
matter to look forward to with complacency, but more 
disastrous results might ultimately follow a submission to 
unreasonable and unjust demands if made by one of the 
most arbitrary combinations which now menaces the in- 
dustries of the country. Apparently the effect of the coal 
situation, as a market factor, was more than offset by the 
announcement of an extra dividend on Lake Shore and other 
stocks, by a report of iron and steel production and of rail- 
way traffic in February and by an advance of Standard 
Oil shares and the shares of subsidiary companies to what is 
said to be the highest prices ever recorded for them. 

The iron and steel reports referred to show increased 
activity in practically all departments and also disclose the 
fact that the Steel Corporation has recently been a more or 
less liberal buyer of pig iron. Several statements of rail- 
way traffic indicate that the net results of February opera- 
tions will be more favorable than those of January. 

While there has been no change in the local financial 
situation worthy of note, the Bank of England reports a 
considerably reduced percentage of reserve, the Bank of 
Franee reduced gold holdings and the German banks are 
still bidding relative!ty high rates for loans in this market. 

Gold to the amount of $4,000,000 has been shipped or 
engaged for shipment to Paris this week, making a total 
of $12,000,000 from here this year. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 1% to 216%. To-day’s rates on call were 2144@2%%. 
Commercial paper quoted at 334@44% for 60 to 90-day 
endorsements and for prime 4 to 6 months’ single names, 
and 444@5% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £993,567 and the percent- 
age of reserve to liabilities was 44.26, against 45.97 last week. 
The rate of discount remains unchanged at 314% as fixed 
Feb. 8. The Bank of France shows a decrease of_11,225,000 
franes gold and 2,950,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 











1912. 1911. 1910. 
, * Averages jor Dijjerences Averages jor | Averages for 
week ending from week ending | week ending 
March 2. previous week. March 4. March 5. 
~~ $ $ $ 
Cs cniino cetsene’ Pt: §=§=—s «dine ae 132,350,000; 128,350,000 
IL, « iinicie uniaimed e: §«~— ss asitdpewd 196,005,800} 182,627,500 


Loans and discounts_ -. 
> 
Net deposits........-.. 


1,425,320,000 Inc. 2,635,000) 1,327,999.900/ 1,241 435,800 
51,143 ,000 Inc. 4 46,703 ,300 47 968,700 
1,476,638,000 Dec. 2,269,000/1,370,911,200/ 1,248,123, 100 





TEP St 314,775,000 Dec. 4,576,000) 307,608,400) 261,533,200 
Legal-tenders-_ .....--.- 79,123,000 Inc. 79,006 73,584,400 65,313 ,400 
Reserve held. _-....--- 393 898,900 Dec. 4,497,000} 381,192,800) 326,846,600 
25% of deposits.....-.- 369,159,500 Dec. 567,250; 342,727,800} 312,030,775 

Surplus reserve-.--.- 24,738,500 Dec. 3,929,750 38 ,465 ,000 14,815,825 














Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 


Foreign Exchange.—The general tendency of the market 
during the week was towards easier rates. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for 
60-day and 4 88 for sight. To-day’s actual rates for sterling exchange 
were 4 8405@4 8415 for 60 days, 4 8715@4 8720 for cheques and 4 8750@ 
4 8755 for cables. Commercial on banks 4 82 %@483% and documents 
for payment 483%@4 84%. Cotton for payment 483%@4 83% and 
grain for payment 4 84@4 844, 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 85 for 60 days and 4 88 for sight. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 20% 
less 1-382@5 20% for long and 518 %@517¥% less 3-32 for short. Ger- 
many bankers’ marks were 94 9-16@94 5% for long and 95 3-16@95 4 less 
1-32 for short. Amsterdam bankers’ guilders were 40 27@40 29 for short. 

Exchange at Paris on London, 25f. 24'%<c.; week’s range, 25f. 25 \c. 
hich and 25f. 23c. low. . 

Exchange at Berlin on London, 20m. 47 épf.; week's range, 20m. 48pf. 
high and 20m, 46pf. low. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Stxriy Days. Cheques. Cables. 
High for the week___4 8430 4 8730 4 8765 
Low for the week___4 8405 4 8715 4 8750 


Paris Bankers’ Francs— 
High for the week___5 20 less 1-16 
Low for the week___5 20 % less 1-16 
Germany Bankers’ Marks— 
High for the week... 94% 
Low for the week___ 94 9-16 
Amsterdam Bankers’ Guilders— 
High for the week._. 40% 40 5-16 40 % less 1-16 
Low for the week... 40% less 1-16 40% plus 1-32 40% less 3-32 


Domestic Exchange.—Chicago, 5c. per $1,000 premium. Boston, par. 
St. Louis, 20c. per $1,000 premium. New Orleans, commercial 25c. per 
$1,000 discount and bank $1 premium. San Francisco, 20c. per $1,000 
premium. St. Paul, 30c. per $1,000 premium. Montreal, 31'%4c. per 
$1,000 premium. Charleston, buying par and selling 1-10% premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $6,000 New York 4s 1961 at 102% to 10234, 


$3,000 New York Canal 4s 1961 at 1021% to 10234 and $2,000 
Virginia 6s deferred trust receipts at 4834. 


5 17% less 3-64 16 % less 3-32 
> 18% less 1-64 5 171% less i-16 


95% plus 1-64 
95 3-16 


on 


95 5-16 plus 1-32 
95% 





The market for railway and industrial bonds has been 
moderately active, the transactions averaging between 2 
and 214 millions, par value, daily. 

United States Bonds.—Sales of Government bonds at the 
Board include $16,000 Panama 3s at 10134 to 103%, $5,000 
4s coup. at 11334 and $1,000 2s coup. at 10114. Closing 


prices have been as follows; for yearly range see third page 
following. 





Meh. 




















Intevest| Mch. | Mch. | Mei. Mech. | Men. 

Periods 2 4 5 6 7 8 
2s, 1930 ____.__._.registered;|Q—Jan /|*100 24/*100 %%/|*100 %%/* 100 34/* 100 3% |* 100% 
2s, 1930_________...coupon|/Q—Jan |*100%/|*100%|*100 «| *100 %%|*100%; 101% 
08S, 1908-18_____.- registered |Q—Feb |*102 14 |*102 4 |*102 '4 |*102 ‘4 |*102 14 |* 102% 
38, 1908-18 _________coupon|Q—Feb |*102 |*102 |*102 *102 14 |*102 4 |* 10214 
4s, 1925 _________registered|Q—Feb |*113 14 |*113!4/*113 4 |*113 4/|*113 4%/*113\% 
SS eo coupon|Q—Feb |*113 14 |*11314| 113 44/|*11314|*113 %|*113% 
2s, 1936_Panama Canal regis|}Q—Feb |*100 4 /|*100 14|*100 %|*100 '4 |* 100 4% |* 10014 
38, 1961._Panama Canal coup| Q—Mch/ 10134 |*101%/|*101 54] 101 74/|*101%4 |*101% 

















* This is the price bid at the morning board; no sale was made. 


Railway and Miscellaneous Stocks.—The stock market 
is again more active and prices have further advanced. 
Except for a slight tendency to react on Tuesday afternoon 
and Wednesday, which was so slight as to be scarcely worth 
mentioning, the market has been strong in tone throughout 
the week and practically the entire list traded in is sub- 
stantially higher. 

Steel common has led the market both in activity and 
strength. Over 200,000 shares were traded in on Tuesday 
and it closes 4 points higher than last week. Erie pre- 
ferred is over 3 points higher, Union Pacific 3, and St. Paul, 
Canadian Pacific, Erie and Amalgamated Copper nearly 3. 
Steel preferred has moved up 2 points while Sears-Roebuck 
& Co. has lost over a point of last week’s advance. 

For daily volume of business see page 685. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 






































! 
STOCKS. Sales | Range jor Week. | Range since Jan. 1. 
Week ending March 8. | for | iinet | 
Week.; Lowest. , Highest. | Lowest. Highest. 

Am Brake Shoe& Fdy,pf} 32132 Mech 4/182 Mech 4/130 Jani3&8 Jan 
American Snuff ___-__--- 1,152:123 Mech 6129 Mech 4/123 Mch1i47, Jan 

POON 8 6 candccecess 540}106% Mch 5)107% Mech 6/102% Jani11i1 Jan 
Batopilas Mining ______- 100! $1°{ Meh 4| $114 Mch 4] $11¢ Mch S1% Jan 
Canada Southern __-_--. 6} 67% Mech 8&8 67% Mch &! 65 Jan, 677% Feb 
Canadian Pac subscrip | | 

receipts Ist install paid}; 1002225 Meh 7\225 Mch 7.222% Febi226 Feb 
Colo Fuel & Iron, pref__| 200106 Mch 4108 Mech 4,106 Mch/108 Mch 
Comstock Tunnel_____.| 300) 12c. Meh 5; 13c. Mch 5) 12c. Meh} l6ec. Feb 
General Chemical, pref _- 130\1084%% Mech 8108% Mch 8 107% Jani1l11 Feb 

Preferred rights_.__._| 1,382 % Mech 6 54 Meh 2) 6 Feb21-32 Feb 
Homestake Mining -_- _- 10| 87% Mch 4) 87%Mch 4 87 Feb; 90 Jan 
New York Dock_.._-_- 700| 20 Mech 5 20 Meh 5) 20 Jan) 23 Jan 
Norfolk Southern_.____| 300) 48% Mch 6) 49% Mch 6) 46% Feb; 52% Jan 
Ontario Silver Mining__| 100° 1144 Mech 8 1% Mech & 1 Feb| 1% Feb 
Pabst Brewing, pref.._.| 100109 Mch 5109 Mch 5)108 Feb/109 Feb 
Philadelphia Co (Pittsb)} 3,900107 Mch 7|109!4 Mch 8/104 Janilll'g Feb 
Pittsburgh Steel, pref-_ _- 23010114 Meh 7|10134 Mech 6/101 Feb 103 Feb 
Quicksilver Mining. ____ 1,700! 334 Meh 4| 43 Mch é| 3 Jan) 434 Meh 

Preferred _..........| 325) 4% Mch 7} 5 Mech 6! 3% Feb) 5 # £Meh 
Sears, Roebuck & Co, pf, 400123%Mch 4)123% Mech 5/121 Janii24% Feb 
So Porto Rico Sugar, pf- 55110 Mech 4110 Meh 7/110 Janj110 Jan 
Standard Milling _-_-__- _- 2,770| 17144 Meh 2} 21 Meh 8] 16'¢% Jan) 2] Mch 

Preferred __..._...-.. 665, 56 Mech 2) 6134 Mch 6) 53 Jan} 61354 Mech 
Texas Company (The) __| 2,355) 93 Mch 2) 97}4 Mch 8) 81 Jan} 99}, Feb 
United Cigar Mfrs, pref. 100:107 Mch 6107 Meh 6/105 Jan|109 Feb 
United Dry Goods-__--_- 200; 98% Mch 5) 99 Meh 7 97 Febi\100% Jan 

ee 600104 Mech 5104% Mch 8&)103%4 Feb 106 Jan 
U S Realty & Improv’t- 500} 67 Mech 5) 67% Meh 4) 67 Jan} 69% Jan 
U S Reduc & Refining__| 200) 1%Mch 4; 1%Mch 4) 1% Mch 1% Meh 
Virginia Iron, C & C__-_- 800, 54 Meh 4 62 Mch 7jj 54 Mch; 90 Jan 
Vulean Detinning - - ---- 330} 20 Mech 7} 22 Mech 5) 15 Jan| 274% Feb 

SE 10; 81 Mch 2} 81 Mech 2) 70 Jan} 83 Feb 
Wevman-Bruton, pref - - 125'113. Meh 6113 Meh 6/113 Mech 113 Mch 


Outside Market.—Movements in Standard Oil securities 
have absorbed the attention of the ‘“‘curb’”’ market this week, 
trading elsewhere being quiet. Business in the subsidiaries 
heretofore has been almost entirely ‘over the. counter,’ but 
in the last few days there has been an active market on the 
“curb” in some half-dozen of the separate companies. The 
deeided advance in all the ‘‘oil’’ shares within the past few 
days has been the subject of considerable comment. By 
far the heaviest gain was recorded by the Standard Oil ‘‘old 
stoek,’”’ that is, the stock carrying all the allotments under 
the plan of dissolution, the rise here being 75 points to 900, 
a point never before reached. The close to-day was at 885. 
Standard Oil, ex-subsidiaries, went up from 353 to 370 and 
down to 357. The subsidiaries ‘fen bloc’ sold up from 490 
to 525 and down finally to 515. The reported advance of 
some 70 odd points to 317 in Prairie Oil & Gas stock was 
accompanied by rumors that the company would declare 
quarterly dividends of 7% in the future, placing the stock 
on a 28% per annum basis. Anglo-American Oil, one of the 
more active stoeks, improved from 12 to 14% and rested 
finally at 1444. Among the Tobacco stocks British-Amer. 
Tobacco continues the feature, with a falling off from 19%% 
to 19\% and a rise to 19%. MacAndrews & Forbes lost 
about 3 points to 172, but moved up to 177. Porto Rican-Am. 
Tobacco gained 10 points to 235 and R.J. Reynolds Co. 7 pts. 
to 212. United Cigar Stores sold up about 3 pts. to 189, then 
down to 184%, recovering finally tol87%. Guggenheim 
Exploration advanced from 189 to 198 and finished to-day at 
197. Intercontinental Rubber com. declined from 14% to 
121%, recovered to 13% and finished to-day at 13. Julius 
Kayser & Co. com. rose from 651% to 67, the pref. gaining 14% 
points to 107. Lehigh Valley Coal Sales fell from 203 to 199, 
recovered all the loss and ends the week at 201. In bonds 
Inspiration Cons. Copper conv. 6s advanced from 104% to 
105, but dropped to 104. City of Tokyo 5s were traded in at 


95 and 9434, and at 95 finally. Copper shares were quiet. 
Outside quotations will be found on page 685. 
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Range for Previous 
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Missouri Pac 1st cons g 6s_.1920|M-N{ 1078g108 |1073, 10734) 3)|107 108 10-25-year conv 4s_-:__1932}J-Dj| 1098g Sale |10914 10959} + 44/|/10712 110! 
Trust gold 5s stamped__@1917|M-S| 100 10019/100lg 1001 8}| 997g 100384 10-20-yr tonv 4s full pd rcts|_..-| 108lg Sale |1081g 10852} 63/|/10S8lg 1085 
ERS GIGI TINE Si cone cass ae yy Fe eee Pocah C & C joint 4s_.1941/J-D| 93 94 | 94 Feb‘12!..--|| 92 94 
Ist collateral gold 5s__..1920|F-A]| 9912100 | 99le 99lo 1|} 9919 10084 CC &T eke gold 5s_1922| J-J| 106ig___ _|106%, 1068, &|/ 1063 1063, 
Registered... ....cce 19201 F-Ai .... «..- SIS ee APR Sepia _Scilo V & N E ist gu g 4s_1989|M-N/} 9712 9819) 9712 Feb '12!-.---|| 9712 98lo 
40-year gold loan 4s____- 1945|M-S!| 73lo 75 | 7334 =~. 74 10|| 705g 7414]] Northern Pac prior | g¢ 4s__1997/Q-J| 9934100 "| 997g 100 32|| 9984 10034 
3d 7s extended at 4%_..1938|M-N/ 9219 9434) 961g May’11)_-__!}_... ---- svegintereg........... 1997|Q-J| 9834 9919] 983, 9834; _5)/| 985g O9lo0 
1st & ref conv 5s____._.- 1958|M-S| 87leSale| 863, 871s} 40]| 8619 895 General lien gold 3s____a2047/Q-F| 701g Sale| 697 701g} 21/) 69 701g 
Cent Br Ry ist gu ¢ 4s._1919/F-A! 913,Sale| 9134 92 2|| 913, 92 Registered .......... a2047|Q-F| 67%, 6934) 68 Dec ’1l}----||/---.--.- 
Cent Br U P Ist g 4s____1948|)J-D{ 78 8419 8312 Dec ’11|.-.-})_..- ---- St Paul-Duluth Div g 4s_1996|J-D)} ---. 9614) 9614 S614; 2]| 9Ely 61g 
Leroy & CVAL Ist z 58.1923) J-J| ~...102 {110 Mch’O5}-...-|}/_._. ---- Dul Short L ist gu 5s___1916|M-S} i900 ___|| 99 Feb ’lu/----//_-_. -__ 
Pac R of Mo Ist ext ¢ 4s_1938|F-A| 96 9719} 95lo Jan ’12|-.__|| 9519 Q95le St P & N P gen gold 6s__1923|F-A| 1151p ____/115l2 Feb ’12|----||115l2 11519 
2d extended gold 5s___1938|J-J}| 104 10914)108lg May’11}____}}/____ --.- Registered certificates_1923)/Q-F/| 1145s ____/115%3 Aug’11/----|}/.... -__- 
StL Ir M&S gen con g 5s_193i1}/A-O} 106 10634)106!g 1063s} 14/| 10534 1063, St Paul & Duluth Ist 5s_1931/F-A/ 109 ____|107 Jan ‘12/.---||107 107 
Gen con stamp gu g 5s_1931}A-O/} _._. ..-- |) oe OR Re eee 8 eR ae 1917);A-O| 1021g ___ 11023; J’ne’11}----//.-.. -._- 
Unified & ref gold 4s__1925)J-J| 821g 827s} 82 83 3]| 7919 833, lst consol gold 4s_____ 1968} §-D| 928, 95384) 9234 Feb ’12|----|| 9234 923, 
Registered ......... SORUPERRE cinco coud 80 Mch’12j..../| 78 80 Wash Cent 1st gold 4s___1948}Q-M/| 89lo____| 911g Apr ’11]----|}/---. -_. 
Riv & G Div Ist g 4s__1933|M-N} 84 Sale! 83%, 84 10|| 8219 84 || Nor Pac Term Co Ist g 6s__1933| J-J | llllo____|1115g Dee ‘11}--~-||.--. -__ 
Verdi VI & W Ist ¢ 5s_.1926|M-S| .__. -...|102lo Jan °10)_-..-//_._. ..-- Oregon-Wash Ist & ref 4s _1961/J-J| 9134 9215] 92! 923 92 923 
Mob & Ohio new gold 6s___1927|)J-D| 12014 ____|120l4 Feb ’12)_-_. 12014 121 acific Coast Co 1st ¢ 5s__1946|) J-D} 103lgSale|10312 10310 7|| 10319 104 
ist extension gold 68___h1927/Q-J| 1153g 11619)115%4 Feb °12)...-//11534 1153, enna RR Ist realestg4s_1923|M-N/ 101 102 {101 102 10/101 102 
General gold 4s_________ 1938|M-S| 867s 8714) 86% 867s 1]| 867g 867 Consol] gold S5s....._..._. 1919|M-S; ....110 {110 110 1/108 110 
Montgom Div ist g 5s___1947|/F-A} 11034 Sale/110%8, ~=1103, 5//1101g 11014 Consol gold 4s__________ 1943\M-N)| -.--1023;)102l5 102le 1/102 1037s 
St L & Cairo coll g 4s___e193v;/Q-F| 83 8&5 | 33 Dec ’1l|.--.-!| 867g 867 Convertible gold 3 %s___1912|M-N| 100 Sale j|100 109 45|| Sle 10015 
Guaranteed gold 4s___1931|J-J| 9314 938s! 9312 Mch’11)_..-}}____ --_- Convertible gold 3 14s___1915|J-D| 97%,Sale| 971. 9734; 214|| 963, G77, 
| ashv Chatt & St Louis— | ee 1910G.5°D) .o¢- «5... 9710 Feb '12/----|| 97le 97le 
at: 2 3 eee 1913) J-J| 1035g Sale|10353 035s) 9//1035g 104 Consol! gold 4s___._____. 1948|M-Nj| 1031g Sale | 103 1021o) 38/103 104 
Ist consol gold 5s______-_ 1928}/A-O; Til .._-.|1091l2 Feb 712] __ __|| 1098, 1095s Alleg Val gen guar g 4s__1942/M-S} 995310014) 997s Apr ‘11|----]|-.--. .--. 
Jasper Branch ist ¢ 6s__1923|J-J| 114 —____|115%g Nov’lOj_-__}i____ -__- DRRR & Pge Ist gu 4sg1936)F-A} 100le_..-}-.-- 2 tee - fe -e 2 
McM M W & Al 1st 6s___1917) J-J| 10734 Sale|i0734 —1073;| 6) 10784 10734 Phila Balt & W 1st ¢ 4s__1943/M-N} 22. 2... 1017s Feb ’12/----||1017g 102 
T & P Branch ist 6s____1917|J-J}| 1071g____j113 J’ly ’O4}_-. })/____ Sod Bay & Sou ist g 5s__1924|/J-J] ---- _... Soe Geek Sn aeedks msm 
‘Nat Rys of Mex pr lien 4 %s.1957|J-J| 92 Sale| 92 92 4|} Olle Q2lo sunvury & Lewis let @ 46 1936)0<3) OF ccc che cc ccc clecwcfenne coca 
Guaranteed general 4s___1977|A-O| 857g Sale| 857g 8633} 7]| 85 86le U NJ RR & Can gen 4s__1944|M-S| 101!e____j101 Feb ’12}-.--|/101 1011 
INat of Mex prior lien 4 %s_1926| J-J}| ~~... 10119100 Jan ’12)_._./|100 100 Penna Co guar Ist g4 M4s___1921)J-J} 10314 10359) iU03ie Feb ’12!----||10314 1037, 
fae 1951/A-O} 793g 8034) 7912 7934 4|| 79lo 80 | ae ee (Ts PLE : ese aeaniaes ee Pee: ear 
IN O Mob &Chic Ist ref 5s 1960) J-J| 9333 ____| 93le 94 41|| 9310 95 Guar 3 }s coll trust reg__1937|M-S| 88  ....] 90 Aug’lO}----}/.... 2 .. 
INO & N E prior lien g 6s__p1915|}A-O| 1041g ____|___- TR A SPE pey eae Guar 3 s coll! trust ser B.1941/F-A] -.-. 814) 88 Feb ‘l2/----|| 88 8&8 
ew Orleans Term ist 4s_.1953/J-J| 88lp____| 88!2 Feb ’12)--__|| 88  88lg Trust Co certfs gu ¢ 3 4%s_1916|M-N| 971lo 975<) 973, Dec '11|----/|..-. .--- 
W Y Centra! & Hud River— Guar 3 4s trust ctfs C___1942|)J-D] ---- 8814} 8814 8814} 2|} S&lg 881g 
NS a le is 1997\J-J| 88 Sale| 87%, 88 38|| 87 S88le Guar 5 4s trust ctfs D___1844|J-Dj| ---- 88%} 873; Jan ‘12/--.--|| 8734 S78, 
Registered... ........- 1997|J-J| 87 —__.| 87 Jan ’12|...-|| 87 87 Guar 15-25 year g 4s____1931|;A-O| -.-. 9S8le| 98lg Mch’12|----|| 98 . 98le 
'.Debenture gold 4s_____- 1934|M-N| 9312 Sale| 931le 9373} 44|| 921, 937g Cin Leb & Nor gu 4s g___1942|M-N| 94 96384) 9612 Dee ’J1}-.--||.... 2... 
Reegistered............ 1934|M-N}| .... .__- ek RR. eS Ci & Mar ist gu g 4%s__1935|M-Nj 103 105 1110 Jan ‘05)----/}|.... —_-- 
Lake Shore coll g 3 4s__.1998|F-A;} 83 Sale| 8234 8314} 52]; 807, 85 Cl & P gen gug 4s ser A 1942) J-J| 106lg ___ _/1078, Dec ’11}-.--|/-.-. - 
} ee ee 1998|F-A| 803, 83 | 8ll4 Sil, 511 79 84 RG, RRS, 1942;A-O/| 1061g ___ _|1093,; J’ly ‘09/-.--j}/_... ._.- 
Mich Cent coll gold 3 14s_1998|/F-A| 80 8034 80lg 801g 1U/| 7834 S82le Int reduced to 3 %s_1942/A-O)} 9114____} 9114 Feb ‘12/..--]| 911g 911g 
peomisterea..... ..oocccece 1998|/F-A| 78 79 | 79!3 Feb ’12|-._-/| 7919 791 Series C 3 4s.....___._ 1948/M-N; 9114_...] 96 Aug’09}-.--]]/.... .... 
, Beech Creek 1st gu g 4s__1936|/J-J| 991g _.__| 985g Dec ‘10)_----}/_._- -._- Series D 3 4s......_._. 1950\F-Aj 91lg....1 90 May’0S8}-..--l]........ 
Registered ........... 7 PES | ete ee SR Ape Erie & Pitts gu g 3 %s B_1940|)J-J}j -.-- __. Gite Bur SE .scdtewice cccc 
2d guar gold 5s_____-- ES SG EEE es 2 ee RSLS Se aaa aed Ee cena anand Sie ee Gs aciiecac Gene 
| Registered ......... BEEP! acim cand ee SET Eres GrR & Tex ist gug 4%s_1941\/J-J} -.--___. 1043; Feb ’12)..--||1043, 10434 
. Beech Cr Ext ist g 3 %s_b01951/)/A-O/| -... .. - aiaa edi ee Pitts Ft W & C ist 7s.__.1912)/J-J| ....__.. 101 Feb ’12}..--}}101 I101l4 
Cart & Ad ist gu g 4s___1981/|J-D wees,  F' 5 eee ere SRE hg eit EPS. o tclie anbies & 16Gae PO "EEiscetie<e woes 
, eoay & Oswe ist wu @ 6e.19042)3-Di 108- nc chewne  cdaclocccll..~.. cone REET Real Re MIDERIAMWED ccce nla ee ee ee 
Moh & Mal Ist gu g 4s___1991|M-S/| 98te 9934) 991g Mch’1l}____!}____ -__. Pitts Y & Ash ist con 5s_.1927|M-N| 1075, __-_!}109 May’lO/----|/....----. 
. NJJunec R guar ist 4s__1986)/F-A|} 953,100 {105 Oct ’02/____//___. ___. Tol W V &O gu 4%s A__1931/J-J} 102!21031-/1013; Feb °12}..--/)10134 1013, 
| Registered ..........- 1966GiF-Ai ........- he: TRS WEEN ea Series B 448........ 1933) J-J} 10212__..|100 J’ly ’10)----j|---- ...- 
N Y & Harlem g 3 4s...2000|M-N| 885g .___| 885g Feb ’12/____|| 885g 885g i fof Se if 2:8. sae aa ape, I: Ee 
Registered ........... 2000|M-N} _... _-_- ened RS RP Ti ere aw. PCC &StLgu4%s A__1940/A-O| 106 10610/10619 1061» 21/106 1068, 
| N Y & Northern 1st g 5s_1927)A-O/} _... 10719108 Oct ’O9/_-__I}_.__ ___-_ Series B guar__.._____ 1942;A-O)| 10614107 (10683 Jan ‘12)}-_-.--|| 10684 10684 
N Y & Pu Ist cons gu ¢g 4s1993;A-Q/| .... Q8lo| 977g Aug’1l)_-__|]____ ___- Series C guar......... 1942|M-N| 10512 1067s}106 J’ne’1l|-.--|/---. ..-- 
‘Nor & Mont ist gu g 5s__1916/A-O; __.. ___- acti, ae Eee obese Series D 4s guar_____. 1945|M-Ni 99 ....] 99 Mch’l2|....}| 97 9&9 
i Pine Creek reg guar 6s___1932|)J-D/ 120ig ____|13l!2 Jan ’O9)____|]|___. ___- Series E 3 4s guar g__.1949;/F-A; %3lo____| 93le Feb ’12)_.--|| 93lg G3le 
/ RW & Ocon 1st ext 52-h1922)A-O| 107 i0784)10714 Feb °12)-_-___|/10714 10734 Series F gu 4s g_...__- 1953; J-D) 97 __. _| 977g Aug’11|---- |neee ---- 
Oswe & R 2d gu g 5s__-e1915)/F-A} ~.. 10519105 Jan ’O8}____ii___. ____ Series G 4s guar______ 1957|M-N; 9853..../| 98 Oct ’1]}..--//.... .. 
RW & OTR Ist gu g 5s_1918|M-N} -._. -.-- >. ¢ =O Riese C St L & P ist con g 58s_.1932);A-Q) 110l2____J}113lo Nov’ 1LI|----}/.--- 2... 
 Butland ist con g 4 4s_.1941)J-J} 96 ...| 9814 Mch’12|_.__|| 9719 9710]/Peo & Pek Un Ist g 68____1921;Q-F/ 105 ____|109 May’lll/--.--|/..-..--. 
- MOg&é&LCham ist gu4s¢1948|J-J}; 8 88 | 84 Feb’l12\____|| 84 8&6 SE Se ntbnnueenie BIOZ1iIM-N} .... 99 | 93te Jan “llj..--j}........ 
Rat-Canad ist gu g 48.1949) J-J/ ___. -_ . ae eee oe Pere Marquetie—Ref 4s.___1955) J-J| -.-- 65 | 66 Dec ’llj_---|/.--. 22. 
. St Lawr & Adir ist g 5s_.1996|/J-J| 1071g -.../115 J’ne’O9)____}i___. ___ Refunding guar 4s______ 1955) J-J} ---. 6853) 683, Nov’11|-..--/}........ 
dov'y Rep 1996|A-Q/ 118  _...|125 Feb ’OS8j_.__i]__.. .... +e €@ hs & § ReCegeeas 1921\J-Dj 993,____| 995g Feb ’12|__--|| 995, 995, 
Utica & Blk Riv gu g 4s_1922)J-J} 9934101 | 997s Nov’ili____ji/___. ___. Flint & P Mg 6s_____._-_ 1920;/A-O} 108 10814/110!g Oct ’11)----]]/.--- -- 
' Lake Shore gold 3 48..--1997/J-D)} 881g 89 | 88!g_ = 88le}  55/) 88lp 897s 1st consol gold 5s____- 1939|M-N} .---101 |100 Feb ’12|_.--|| 9984100 
ae 1997) J-D| 871g 8819) 88lo Feb '12)____|| 8714 888 Pt Huron Div 1st g 5s_1939|A-O;} -...-100 | 98 Aue@’ll|_---l/-..- ---- 
Debenture gold 4s___.1928|M-S| 9334 Sale| 933, 9483] 116]| 9314 943, Sag Tus & H ist gu g 4s_1931/F-A)| -__-.___- adh’. pumeseobaiebie vane 
25-year gold 4s__.._-- 1931|M-N| 9312 Sale| 933, 935g} 125|| 93 937s|iPhilippine Ry ist 30-yrsf4s_'37|J-J| 8434 8754) 845, Feb ’12|_.--|| 8414 845g 
. Registered_.......- 1931|M-N| 931g ____| 9312 Feb °12/_._.!] 9315 9310]]Pitts Sh & L E ist g 5s___.1940}A-Q] 113 114 |11214 Dec ‘1]|_---]]_--- ---- 
| Ba A & G R ist gu c 58.1938) J- J} 108g ...-).... = ewww’ Ck, ist consol gold 5s_____-_- 1943) J-J| 11014 ____|11314 Nov’11}-_---}/.... .--- 
Mahon C’l RR Ist 5s__1934|/J-J| 1l1llg____|l1l1o Mch’11}____}_. Reading Co gen g 48_____- 1997| J-J| 9814 Sale| 981, Q98lo} 26)} 98 9884 
» Pitts & L Erie 2d g 5s_.a1928 A-O| 1035g .._.|100 Dec ’09}_._-j/___. ___. EE nn wa moces 1997|J-J| 9734____| 9814 Feb '12|_---]| 981g 98l4g 
+ Pitts McK & Y Ist gu 68.1932) J-J| 121  - __/130ig Jan ‘O9}___ |}... ss Jersey Cent coll g 4s___.1951};A-O| .... 98 | 9712 Feb ’12\-.--|| 971g Q8le 
'. 2d guaranteed 6s__..- 1934/ J-J| 1233 .__.1123 Oct *11|/____|]|___. ____ Atlan City gu 48 g_____- ES EE ee edie See FS AS eee 
| CR 2) 2s 6 SOC SOS. Ieee al LOS ‘wcocleece — cwonloocclccne coee t Jo & Gr Isl ist g 4s___.1947| J-J| 86ig____| 87 Nov’llj-_.--j/._-- -.-- 
- Michigan Central 5s___-- 1931)/M-S| 1103g115 |111 Jam °12/_...H111 111 tL & San Fran gen g 68__1931/) J-J| 11914 12019)1191e Feb '12|__ __||1187%s 1191e 
rregistered........-- 1931 7-7 et: Bl ie,” *|lC eeaaee General gold 58__.______- 1931) J-J| 10712 10816/10734 1073, 4||10710 10816 
Sek | GE TRIE Gt 1940] J-J} -.-. -.-- 98% Nov’lli_...H_...____ St L & SF RRoons g 4s.1996|J-J| 861g 9134) 88lg Feb ’12|____|| 88 8814 
Registered ......... SOLER E! cae woes) 96 NOV EE... Beece ccen Gen 15-20 yr 5s____-_- 1927\|M-N; 88 Sale! 88 8814} 45/| 88 88le 
JL &S Ist gold 3 }4s__1951)M-$/ .._. 88g) 90 J’ne’Osi_._ i... ss Southw Div ist g 5s_.1947)A-O/} 9812____|100 Oct ‘11/_.--]|.--.---- 
ist gold 3 4s_........ 1952|M-N;| 86l2 ....| 861, 86 lo 9}} 861g 863, Refunding g 48... _- 1951; J-J| 80lgs Sale} 80 8014; 19]| 80 81% 
20-year debenture 4s. _1929'A-O' 905g Qilel Olio Feb ’12).___]1 90 915 Registered........- SOGRIO eS! cocc ccoe 80%, Mch’1li...-ji-... .. 
MISCELLANEOUS BON DS—Continued on Next Page. 
Gas and Electric Light | Gas and Electric Light 
ings Co El L & P g 5s__..1937|/A-O/| 105 Sale|105 105 7\|105 10512]/|Peo Gas & C 1st con g 6s___1943)A-O} 1175s ___ _/11712 Feb "12|_._-||117 11712 
Purchase money 6s... .- 1997);A-O/} 116 117%/117 Feb "12)____//11512117 Refunding gold 5s... __- 1947|M-S| 102g Sale |102 102ig} 241/102 10212 
Convertible deb 6s____ _- 1922|M-S| 120  ..-/118lg Dee °1)}_---_|]_._. - 8 ; Registered_....._.__- 1947|M-S} _.__10119/103 Feb ‘09}_.__|].-.. --.- 
Ed El Il Bkn ist con g 48.1939) J-J| _....___| 88l2 Dec *111.--_ |i]_ Ch G-L & Cke Ist gu g 58_1937| J-J| 10314 1037g/1037, 104le 103 10412 
Gas L of St L Ist g 5s_.€1919/Q-F) 1023,103 |10212 1027) 12)/102121027%:1] Con G Co of Ch 1st gug 5s 1936|J-D)| 102g 10319|102  Nov’ll}__--||_--. ---- 
Ref and ext ist g 5s___-- 1934);A-O} 101 1013g/1011g Feb °12}__..}/101 10119 Ind Nat Gas & Oll 30-yr 5s '36;M-N| ____ ___- ~ ee ON ee Ree 
ilwaukee Gas L ist 48_...1927|M-N| 90 911g) 90 Feb ‘12/____|| 80% 90 My Fuel Gas ist gu g 5s_.1947|M-N; 101 —_.-_/101 101 10}/ 10053 101 
ewark Con Gas g 5s_...-.- 1948| J-D)| 10434 ____|104% Dec *1]}____|/__.. ____ atari 1947|M-N| ___. ._.- EE ae Sie ES SEE ey a 
YGELH & Pg 5s__..1948|J-D) 1037 Sale 2|| 10253 1041,]| Philadelphia Co conv 5s_..1919|F-A| ..-. 109 |109 Feb ‘12|__--||107 109 
Purchase money g 4s_...1949|/F-A| 883%; Sale 8814 89 ||Syracuse Lighting Ist ¢ 58.1951; J-D/ Ju0 ---..|101 Deco 'll]..--//..-. --- » 
Ed El Til ist cons g 5s-__1995/J-J)| 113... 1121g 113ig]|Syracuse L & P 5s_..----- 1954/J-J| 84 85 | 81 J’ne’ll|_...}]....-.-. in 
& Q EI L&P 1st cong 58.1930) F-A| 10114 1021. 102 102 liTrenton G & E ist g 5s___.1949|M-S/| 10214____|109 Feb ’O1}_...}|....-.. a 
Y & Rich Gas ist g 5s._.1921)M-N; _..- _._- ---- -«~-/f Union Elec L & P ist g 58_.1932|M-S/; 100 lu084) 98loSep ‘11)_..-//....-.- - 
acific G & El CoCalG & E eo" F Reese 1933|M-Ni 97 9819] 97 97 1|| 97 98ig 
Corp u & ref 58s..1937|M-N| 9514 Sale 94 95ip/]Utica E] L & P ist g 58....1950|/J-J| 103 -_._}|___. nikteakenadiiatind aaa 
at & P & E $s....1949|M-S/ 100 .... eee --..} Utica Gas & E ref 58__....1957 "4 Beets nn cts DOO "Dil caslcans otne 
Westchester Light’g ¢ 5s...1950)J-D} 105 106 (|10512 Feb "19-227 10514 105% 




















| No price Friday; latest bid and asked. @ RueJan. 2 Due Feb. ¢ Duc May. ag DueJunc. & Duc July. » Due Nov. s Option sale. 
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: BONDS 
N. YY. STOCK EXCHANGE 
Week Ending March 8. 


Interest 
Period 





St L & San Fran (Con) 
KCIFtS & M con g 6s_.1928 
' KCFtS &M Ry ref g 48_1936 
ro ste oe aE 1936 
KC&MR &B Ist gu 5s_1929 
Ozark & Ch C Ist gu 5s g_1918 
St LS W ist g 4s bd ctfs__1989 
2d g 4s inc bond ctfs* ___p1989 
Consol gold 4s___._..__.___. 1932 
Gray's Pt Ter ist gu g 5s_1947 
SA & A Pass ist gu g 4s__ _1943 
SF & N P Ist sink f g 5s__1919 
Seaboard Air Line g 4s____1950 


Gold 4s stamped____.___ 1950 
i 1950 
Adjustment 5s____..___ 01949 
Reiunding 4s.__._._..___ 1959 


Atl-Birm 30-yr 1st g¢ 4s_¢c1933 


Car Cent Ist con g 4s___ _1949 
Fla Cen & Pen Ist g¢ 53___1918 

ist land gr ext ¢ 5s____ 1930 

Consol gold 5s____..__ __ 1943 
Ga & Ala Ry Ist con 5s_91945 
Ga Car & No Ist gu g 58_1929 
Seab & Roa Ist 5s__.___ 1926 

Southern Pacific Co— 

Gold 48 (Cent Pac coll) _k1949 

svegistered........_ | k1949 
20-yearconv 4s_______- g1929 
Cent Pac Ist ref gu g 48s__1949 


Poe 1949 
Mort guar gold 3 148__k1929 
Through St L ist gu 4s_1954 
GH &SAM &P Ist 5s_1931 


Gila V G & N ist gu g 5s_1924|: 


Hous E & W T ist ¢ 5s__1933 
ist guar 5s red... | 1933 
H & TC ist g 5s int gu__1837 
Consol g 6s int guar__1912 
Gen gold 4s int guar__1921 


ist gold 6s... "4920 


NY Tex & Mgu 4sg¢____1912!, 


No ofCalguarg5s_.____ 1938 


Ore & Cal Ist cuar g 5s__1927 
So Pac of Cal—é6s BE. ...1912 
ist gold 6s F_...___” 1912 
Istcon guarg5s______ 1937 
So Pac Coast Ist gu 4s g.1937 
San Fran Term! ist 4s__1950 
Tex & N O Sab Div ist g 6s '12 
ae ge oe 43 
So Pac RR Ist ref 4s___ 1955 
Southern 1st consol g 5s___1994 
cone oye =, 2, oan 199 
Develop & gen 4s Ser A _1956: 
Mob & Ohio coll tr g 4s__1938 
Mem Div list ¢ 4 16¢-5s___1996 
St Louls div ist ¢g 4s___ "1951 
flint pe FE eran 1918 
“ "Vv ist g 4s_.___1948 
SR a eee 1948 
Ati & Yad ist g guar 4s__1949 
Col & Greenv Ist 6s_____ 1916 
ET Va & Ga Div g 5s___1930 
Con ist gold 5s______ 1956 
E Ten reor lien g 5s_____ 1938 
Ga Midland ist 3s_____~ 1946 
Ga Pac Ry Ist g6s______ 1922 
Knox & Ohio ist g 6s___1925 
Mob & Bir prior lien g 58.1945 
Mortgage gold 4s_____ 1945 
Rich & Dan con g 6S____1915 
Deb 5s stamped______ 1927 
Rich & Meck Ist ¢g 4s____1948 
So Car & Ga ist 5s___.1919 
Virginia Mid ser & 6s____1916 
series D 4-58s......_ _ 1921 
Series E Ss........ | 1926 
meses F 6... 195 
Genetal Ss.......... | 1936 
Va & So’w't ist gu 58.2003 
ist cons 50-year 5s__1958 
W O & W Ist Cy gu 4s___1924 
West N C Ist con g 6s__.1914 
Spokane Internat ist g 58_.1955 
ye A of St L lst g 4%s__1939 
ist con gold 5s___1894-1944 
Genrefundsfgid4s_____ 1953 
St L M Bee Ter gu g 58__1930 
Tex & Pac ist gold 5s_____ 2000 
2d goldinc 5s__..... __ g2000 
La Div B L ist 3 RRB 1931 
W Min W &N W ist gu 5s_’30 
Tol & OC istg5s__._ 193 
Western Div ist g 5s._._.1935 
General gold 5s.._...____ 1935 
Kan & M Ist gu g 4s____1990 
2d 20-year 5s.________ 1927 
Tol P & W ist gold 4s_____ 1917 
TolStL & nf lien g 3 34s.1925 
00-year gold 4s_.________ 1950 
Coll tr 4s g Ser A EE, ae 1917 
Tor Ham & Buff ist g 48__h1946 
U'ster & Del 1st con g 5s__1928 
Ist refund g 4s__._ | 1952 


Union Pacific— 

















Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 


Week Ending March g. 


Interest 
Period 


dg 


March 8. 
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© 
Cay Sg Cay Sg PT ae 


Low High 


117. 118 
80 80 l« 


-—ece - oe «= © 


~-eene! *~ @ wooeeeae «= 


sancll © eee cass 


1065, 10714 


[10519 10584 


LOGlg 106ig 


10414 1041, 
110 110 


91 92 


10084 1003, 


947g 953, 


10715 1083, 


108 1081, 
11034 1115s 
06 


106 


11253 1125: 
115 115 


10419 10415 
104° 104 


_||1121g 11214 


9415 96 


891p QOlo 
1057s 106 


91110033 101 


997s 10172 


4]| 10119 1035s 


97 oon 
958g 961g 
1131g 11384 
lil 112 


Am Writg Paper ist sf 5 
Baldw Loco Works ist 5s__1940 
Beth Steel 1st ext sf 5s_ _..1926 
Cent Leather 20-year g 5s__1925 


9 
U S Steel Corp—fcoup ___d1963 
S f 10-60-yr 5s)reg ~~ 41963)! 
Va-Car Chem Ist 15-yr 5s__1923 
West Electric 1st 5s Dec 1922 
Westinghouse E & M sf 5s_1931 


Vandalia cons g 4s Ser eget 
Vera Cruz & P ist gu 4%s_1934 
Wabash ist gold 5s_____._ 1939 
Om GG Oe it 1939 
Debenture Series B____1939 
Ist lien equip s fd g 5s___1921 
ist lien 50-yr g term 4s__1954 
ist ref and extg4s______ 1956 


Consol 4s Series B 


Det & Ch Ext ist g 5s___.1941 


Des Moin Div ist ¢ 4s___ 1939 


Om Div Ilstg3M%s______ 1941 
Tol & Ch Div ist g 4s____1941 


Wab Pitts Term 1st g 4s___1954 


Cent & Old Col Tr Co certfs_- 
Columbia Tr Co ctfs_______. 
Col sa ctfs for Cent Tr ctfs_. 


| Sy OE Se) 1954) J 


Trust Co certfs 


Wash Term! Ist gu 3 %s___1945 
1945 


Ist 40-yr guar 4s________ 
West Maryland Ist @ 4s_...1952 
West N Y & Pa ist g Ss___ 1937 

Sn See Os 1943 


le, Berea a1943'N 


Wheeling & L EB ist g 5s___1926 
Wheel Div ist gold 5s___192 


Exten & Imp gold 5s____1930/F 


RR 1st consol 4s__.____ 1949 
20-year equip s f 5s___1922 
Winston-Salem S B ist 4s__1960 
Wis Cent 50-yr ist gen 4s__1949 
Ist & refunding 4s______ 1959 
Milw & L Winnebago 6s_1912 
Sup&Dul div & term ist 4s '36 


Manufacturing and Industrial 


Allis-Chalmers ist 5s______ 1936 
Am Ag Chem Ist c 5s______ 1928 
Am Cot Oil ext 4 ERS 1915 

Debenture 5s._-_...____- 1931 


Am Hide & L ist sf g 6s___1919 
Amer Ice Secur deb g 6s___.1925 
Am Smeit Securities s f 6s__1926 
Am Spirits Mfg ist g 6s____1915 
Am Thread Ist co! tr 4s___.1919 
Am Tobacco 40-yr ¢ 6s____1944 


kan, RR 1944 
Certificates of Geposit....... 
ge 51 

Registered...... 1951 


Certificates of deposit____- 
P Lorillard Co 7s tem *pry bds_ 
5S temporary bonds. ____ 
Ligg & Myers Tob Co7s tpy bds 
oS temporary bonds 


s__1919 


Consol Tobacco g 4s___ | 1951 
iii lem eaten 1951 
Corn Prod Ref s f gg Baas 1931 


Ist 25-yearsf5s__..____ 1934 


Cuban-Amer Sugar coll tr 6s 1918 
Distil Sec Cor cony ist g 5s_1927 
E I du Pont Powder 4 468s__1936 
Gen Electric deb g 3 s___.1942 


awk 2 | ies 1917 


Gen’'l Motors Ist lien 6e____1915 
Ill Steel non-cony deb 58.__1913 
Ingersoll-Rand 1st g 58___q1935 
Int Paper Co 1st con g 6s__1918 


Consol conv sfg5s_____ 1935 
Int St Pump ist sf 5s_____ 1929 
Lackaw Steel 1st g 5s_____~ 1923 

Ist con 5s Series A______ 1950 


5-year convertible 38. ...1915 


Nat Enam & Stpg ist 5s___1929 
N Y Air Brake 1st cony 6s__1928 
Ry Steel Spgs ist s f os____1921 
Repub I & S ist&col tr 5s_.1934 


10-30-year ssf...” 1940 


Standard Milling 1st SS__..1930 
The Texas Co conv deb 6s__1931 
Union Bag & Paper ist 5s__1930 


eee 1930 


e 
U S Leath Co sf deb g 6s___1913 
US Realty & I conv deb g 5s_’24 
US Red & Refg ist ¢g 6s___ 1931 


U S Rubber 10-yr coll tr 6s_1918 
Registered 


— 
Ge 


10-year coll tr notes oS__1917 
Telegraph & Telephone 


Am Telep & Tel coll tr 4s__1929 


Convertible 4s 


936\N 
Chicago Telephone ist 5s__1923 
Commercial Cable ist g ene 


Registered 


97 
Keystone Telephone ist 5s_1935 


Metropol Tel & Tel 1st sf 5s 1918 


Mich State Telep ist 5s____1924/F 
N Y & N J Telephone 5s g¢_1920 


N Y Telep 1st & gensf4 les 1939 


Pac Tel & Tel ist 5s_______ 1937/| J 


West Union col tr cur 5s___1938 
Fd and real est g 4 %s___1950 
Conv 4s, series A 

Registered 
Mut Un Tel gu ext 5s___1941 


Northwest Te! gu 4 Ks ¢_1934 


Bid 


S427 
2. § Se se 
Zim Z > 


aH 


od 
CS 4 aes Came Saad Cf) Cee E> 











boasede 1936 
wih dint iin ees ok 1936 








Ask 
os 965g 
918, 993, 

10714 1071» 
98leo 99 

soe 008 
eae 
70—=—s 85 
57 Sale 

10616 Sale 
7 


10434 1051» 


10212 104 


mn Se 
8514 Sale 
el ae 


wees Q21o 


6234 Sale 


10214 103 


981g Sale 


9312 933, 


12053 Sale 


122 Sale 


9584 Sale 


121 Sale 


947s Sale 


0434 Sale 
95le Sale 


95lg 96lo 
95lo 96 

L6lo 9738, 
74lo Sale 
9014 Sale 
82 


= 


10414 10415 
89° Oi 


92 93 


10119 102 


85 897s, 
r 


ap 
10434 Sale 


1027s Sale 
140lo Sale 
1027s 103 


9434 Sale 
96° 97 


911g Sale 
1l4ls Sale 


1021 103lo 
100lo Sale 
ee 
1001 Sale 
10014 Sale 
esak aoe 
9914 9934 
UES esata ae 


SS aatee 
95 





MISCELLANEOUS BONDS—Concluded 





RR & land grant gold 48.1947 
Registered........___ 194 
20-year cony 4s_.._____ 1927 
Oe Lg eee g2008 
Ore Ry & Nav con g 4s__1946 
Ore Short Line ist g 6s__1922 
1st consol g 5s___._____ 1946 
Guar refund 4s_______ 192 
Utah & Nor gold 5s_._1926 
Ist extended 4s __.___ 1933 
Coal & Iron 
Buff & Susq Iron sf 5s_...1932 
Debenture 5s.__....____ aig26 
Col F & I Cogen st g 5s__..1943 
Col Fuel gen 6s__..____~ 1919 


Col Indus 1st & coll 5s gu__1934 
Cons Ind Coal Me Ist 5s__.1935 
Cons Coal of Md ist & ref 5s 1950 
Gr Riv Coal & C ist g 6s__h1919 
Kan &HC&O Ist sfg 5s_1951 
Pocah Con Collier ist Ss f 58.1957 
St L Rock Mt & P Ist 58...1955 
Tenn Coal gen 5s__...___- 951 
Birm Div ist consol 6s.__1917 
‘ Tenn Div ist RE TIS a1917 
‘Cah C M Co ist gu g 6s._1922 
Utah Fuel ist ea 1931 
Victor Fuel lst sf 5s______ 


a= 





1953 
Va Iron Coal & Coke ist g 581949 











..--|| 10784 10784 
1 


1021g 1031 
104 104 
103 103 


2)| 9614 98loi] Wash Water Pow is 


Miscellaneous 


Adams Ex coll tr g 4s_____ 1948 
Armour & Co Ist real est 4 tn 


Bush Terminal) Ist 4s____ __ 
Consol 5s fm 1955 


Chino Copper ist conv 6s..1921 
Comstock Tunne!} inc 4s___1919)_ 


Irrigation Wks & DofA4 4s '43 
Int Mercan Marine 44s___.1922 
Int Navigation 1st sf 5s___1929 


Mge Bond (N Y) ser 2-4s___ 1966 
Morris & Co ist sf 4%s____1939 
N Y Dock 50-yr ist ¢ abet 

Refunding & gen 6s____a1932 
Ontario Transmission 5s_..1945 
Pub Serv Corp N J gen 5s_..1959 
ie oe 1930) J 
t 5s...1939 


Niag Falls Pow ist 5s 


St Jos Stk Yds ¢ 4s 








877g 88lz 
921g Sale 
90 91 
971g 973, 
121 122 


6634 Sale 
80lo Sale 
“8912 9015 
85le Sale 
10019 ____ 


eee FE Ree 
927g Q93lgi 923 
8814 __._/1001 05 

1027, .. ..}1027g Feb ’12)____ 1027g 1027 





2 2No price Friday; latest bid and asked aDue Jan dDue April 


eDue May gDue June hDue July kDuc Aug oDue Oct pDue Nov gDue Deo sOption sale | 








ot 











2] ..--|]1187g 1213 ; 
~==-||11873 12112 | 
955g} 72|| 917, 957g 


$8 
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rt 


1 
pat Nov’1llj_._. 














CHICAGO STOC< EXCHANGE—Stock Record—Daily, Weekly and Tory 
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Ra:-ge i Sreulins 
Sales STOCKS wit or ear 1911. 
STOCKS—HIGHEST AND LOWEST SALE PRICES. = OHIC AGO. Stock Ranje jor Year 1912, 
my Tuesaa ‘eck BACH : Lowest, | Highest. 
rday onday Wednesday | Thursday Friday Wee Lvwess. Highes! 4 
‘March 2 March 4 March 6 March 6 March 7 March 8 | Shares 
Chi o Cte ne 100) .. 2226 conn ne] cow ewe oncnn- 185 — as | pe 
Sale|1 Apr’1lj ....-- CBSO WEN NT woowe sets tana le Jan 20 ile ‘ne 2 
$170 190 }*170 a. i. Le Sale “ Jan’12| -...-. Chicago & Sai’ Park 100 13 — a" tee oo yine| 6 Moh 
oe tec; bh $c ST See. pele --..-- sles ea con. -..-.| 33 tan 4 88 Jan 32 21 J'ly p 
wens #32 36 | -.-. -..-| #33 36 | Last Sale| 3512 Feb’12} ----~- Chie ev be Cale 01 Jan 4} 93%Jan 204 85 J'ly| 94 Nov 
cepa: f° HR vt Eaenetiiecce a eee Last Sale\93. Feb’12) ....-- Chi ORD Ss part ctf “1"_..| 96 Mch é| 104% Jan 13 80 Apr +e Dee 
#95. 100 | *95 100 | 96 ‘96t-] #95 100 | #95 100 | #95 100 orlChic Ree matt ctf “2 --| 34 Mch d 38 Jan 9|| 20% May 377s D 
Blo al “34 35 | 34 34°| 433 34 | #33 34 | #33 34 205 eure Res part ett “3” 9l4Mch i] 11. Jani12|} 8 May i ree 
soi; 10°] #04 10 #914 93, Se .. . 170lGhio Rys part ctf “4"727| sigan | 5% Jan 13]| dtp Meh o roe 
*5i4g 6 | *5ie 6 | *5lg 6 | 45. © © Biel Last Salelsig  Feb’id| _.__-- tee ae te ekites F< Sait ARR. SRP ticki EH: vio! &§ = 
co : i 4 ae ee Kans Clty Ry & Li--10.| 20 Jam i.) “SoipJan”“a|| 35° Sep| 25 Feb 
in 911,48 &101, eB % 191. Sees SOR Te TF Last Sale an’ eoneo- Ke shh 50 Jan 4 50lo Jan 2 
#191, an ee 2 *50° 52 ---- 5083{ Last Sale|50lg Feb’l2) ...... at OW Stabie CL 100 7 Jan 4) 8 Feb 28 7 Dec} 134 hog 
*71o 77g 7lo = 71 7730 77e) Ss ¥71 8 *7l2 8 *7l2 8 Lb 7 pee f 100} 35 Jan 3u} 38 Jan xz} 38 Nov} 50 Jan 
#37 40 | *37° «+40 1 *37 40 | #37 = 40 3737 ee ee ee ee 
Miscellaneous ‘ J 1215 May 
1 n <2] 1273 Jan 23 an 2 
12 12g) 12 12%) 12 12 | 12 12%] 1,450)American Can..... o=100) or ten il ob San 3H tan) 8 Des 
ahs 4 aa ont 931 94 . 9334 04 . 94 94le 9 94 1,400 Do ref nen eeereee aaa 395 Feb | 325 Feb ] ‘ «65 Jan 1 304 Oct 
0335 14336) ---"[e350" .--[#350 1 Last Sale os Sua oo American Hadiator=~ 131 Jan lo| 133 Feb 6]| 12619 Mch 133 Nov 
33 1*130 133 33 |*130 133 Last Sale CF ee] cw ee aioe cccee 5014 Jan 16|| 4 Ov} 7: 
it 701» “ea? ‘81> ee "43 | #47 48 | *47 48 | #47 48 20 Amer Shi Shipbuilding. . . 100 3 oa > ai Jan 18|| 106% Sep 113, May 
#101 105 |#101 105} 102%4 10214) 102 102 [#10312 105, }*101%2 105 * lamer ‘Lelep & Teieg__..-| 139 Jan 11| 14455 Feb 29H] 1315, Aug| 1521 J’ne 
*145 146 [*145 146 [#14512 146 [*145 146 wa — sr data Fo ~~" 300 Booth Fisheries igg-- 42 Mch 2} 48 vor A vo he 734 Men 
. ? Vv 
42 42lo *40 43 *40 44 *40 bial Tan Bole 431 Feb’12 “~seee igre So dapat Giles eneiantnes see co 7 a. Jaa y 60 Sep $833 ee 
“82io 83lo| 808, 83 | #80 81 1 *80 82 |+*80 82 | *80 82 ~ Cow nee case sen feb v| 50 Feb15|| 4912Apr| (2° Fe 
+48 50'| «48° 50 | #48 50 | #48 50 | Last Satc|50 Feb'12) -.---- Chic Brow'e & Malt'g.---|-.---« ------|-.ceo- ceoe- tes. oe 
*1 8 ligi #1 8 =ligi #1 = gh #1 sgl Last pte Us ee + Siatabs . Do pref. wen a|-ncene noc ne-|-nnnne pwnn se soit Sep 551 Feb 
5 * *6 8 Lest Sale}sig | Nov th) --2---) VO pret. .-.. Tool_100| 45 5Ule Jan 26}, 2 Se 2 
46 40%] #401 47 | 46 47 | 46 46 toe, Art in7ic danridl ...-- [Onleage Telephone.» 2AGel WSTieden 4 1371) Jan |] 115° Jan | 14114 Nov 
<== =--- as  Reteamaenione tater > APO 198l4dan Y|} 15112 
Sane Pees] cose meosel esen moor) a 10\Chic Title & Trust...100] 184 Jan 4 4 13 J 13739 J’ly 
tues. 24a | atits 1221 1okks tae 0 c,d Cc i 1,010|;Commonw’th-Edison.100} 13514 Jan 4] 150 Mch 7|| 1 an g J’ 
*14si0 144 | 14319 144 | 14319 145 | 14684 1471p wh J i 4 150 ogee Corn Prod Ret Co com... 10 Feb ls} 11g Jan 22 As ve a , Kang 
ie Hise ahd eeccd nice cAledl Sead ‘eel. AO IR, OMNEAL cc ccec - ; -100| 106 Jan | 1113; Feb 5|| 9212 Feb | 1103, Nov 
108°; 109 | 1U8ig 109 | 10812 109ig} 10812 109g} 109 109 | 10S!z 10819) 281 Diamond Match. . -—. Ay sete Jan 25| 10212Mch 8|| 100 Sep | 1038 Dec 
10123 1011] 10119 1011 101lo 102 101% 1017. =. 102 10214 1021s , a Iilinols Brick Sah A AN 100 56 Jan | 63l!9 Mch 4 4978 Sep a nel 
61 Gil; obe 3s 6215 63 6234 6234) 623, hat lidj Liou!” 67 Internat Harvester Co ..| 106 Feb 14] 110% Mch § ye 7 501 Aw 
a *47 650 | *47 50 | Last Salel50 Aug’ll| -...-- Masonic Temple --.....-|-- ae ie ae iodan 4|| 38loNovi 67 Jan 
"33 38 “33 38 "30 30 3 27 20 26lp} 22 25 439 3 ~ ay Soe Co..100 =. aoe H 4U rye ell 90 * Oct 98 Feb 
my) ey ae tetae~ ace 4eise” 148 siete eat 42 MIN tional Biscuit—. 22. 100| 14312 Jan 15] 150 Jan 30] 11714 Jan | 14219 Dec 
#14615 147 | 148 148 [147° 149 |*147, 149 |#147- 149 [#147 149 5)Na i Biscult....- 001 126 -Jan 161 128 Feb 6i| 123 “Jan | 120 - Meh 
#127 > 12855 ..--|*128 130 |*127 129 |*127 129 | 128 128 onl hash esas | Carbon hiatal 100} 103 Mch 5] 112 Jan 3]] 100 Aug] 120 Mch 
#100 103 | 104° 104 | 103 103 |*103_ 105 | 10312 10312) 10312 ae. | ae ae 00| 115 Feb 16] 120 Jan 2|| 117 Sep | 120 Mch 
*11ty 117 [#11512 11G1:/*116 118 |e1idte 117 | | Last Sale|116 Feb'12) -..--| ie's Gas L&Goke_100 1031p Jan 2| 107 Feb 2]| 101 Sep | 1085s Jan 
106 ~ 106 | 106.” 1061s} 1063s 10612} 10612 10612} 10612 10612} 10612 10634 507 then Roebuck com..100| 140 Jan 5) 160 Mch 4]/ 1233,Sep | 192%, Jan 
156 158 | 158 160] 157 15912] 155" 15714] 156% 158%] 15614 158 | 12,597|Sears-Roebuc 100| 12112 Jan 11] 1244 Feb 8|| 116 Sep | 122 Mch 
22S LasAgF12S = 1208414123 124 [4123 128g) 124 188 | 12ele 12ale 0 Swift & TR ii co 00} 983,;Jan 2) 103144 Mch 4/|/ 973,Sep | 104 J’ne 
225 235 230° 238 ‘l4230 238 | 235 2354] 236 23 4| 235° 236°| —108|The Quaker Oats Co_100| 215 ‘Jan 15| 238 ‘Feb 26|| 165° Men| 212 Dec 
ie tie 1 tae, tau ie iin min aie "50. Doe pret 7100] 1051p Jan 2] 110 Jan 15|| 10212 Feb| 10712 J’ly 
#10810 110 10914 1091, *1081l0 109 109 109 109 109 w<-- ooen |Onit B Bd & P Co_100 34 Mch 8 17g Jan 18 ec Ja 
ee oe. ek at ha eo S84), 456) Unit Box Steel com_| 585s Feb 13] 69l9Jan 3|| 50lgOct | 817% Feb 
613g 613s] 61lz 6212} 63 64 | 63% 63%| 63 65 | 65 6553| 1,385|United oy ob penethe 100] 10 Jan 17} 14%Feb 7|| 13 Dec] 25 Jan 
Pt 5 |*12° 141 #12 14 | #12° 14 Last Sale|13  Feb’12/ -..... Western Stone_..._- 
—— : : : a . “pay a 
Chicago Bond Record Chicago Banks and ‘'rust Compan 
Oulstana- ures Dividenc Record 
CHICAGO STOCK Inter-| Price Week's B’ds| Range NAME pA pe as ‘- * In \€er-| Last Patd, 
EXCHANGE ot | Eridey, | Range er |Seld| for. Ch cy | 1910 | 2911 | toa % 
Week ending March 8. Pertod| March 8 Lasi Sale ear — 7 1911 V.92, p.1004 
bid Bid Ask|Low | High| No.|Low High}| Amerlean State —-- $200,000 #$163,738| Org. A/pril 3 |1911}V-92, p.10¢ 
Amer Strawb’d 1st 68.1911) - Aj -... -.--| 100!g Jan’1l)____| -... .... eee City BARR 500,000} 2299'239| 10 10 | J-J jJan ’12,7 
‘Armour & Co 4 448...1939|J - Dit 921g Sale! 917 921g) 15) 915g 92i1g/| © ‘i eal & “Ginn aes" 21 500,000| 9 173476] .... 10 | QJ ]Jan ‘12, 2 
Bo th a Co DebG 5s°17\J - J ee adel Mae Ci Milvuadl ahee seee Cont om ‘ YOO. VOU 5 932.967 16 16 Q-J |Jan ‘12, 4 
Deb eee © 208 cece cued MED | MOMEMD cack cok oc0e Cee Sreeeeee seuoRal | 8.000.000) 5.982, Beg. blus May|/31 ‘1/1, ¥.92,p1538 
Sink Fa Debs i 5 at Recetas: Mie haiti sam Pomme Drexel State-...--2...| 200/000| ~” 35,033 8 | 1S [Qi pan 2. Ms 
ago : ( , 
Calumet, & — "1927 F - A] $983g 98%] 9914 July’11|-.-.} .... -..- elned Bete | Sonu feeaee, 8 Sain a's 
Cass’: Av & FG StL Ss “12)J + J) ---- ----| 101g Oct’09|___.} 22. -..- en ake oe Meg Sth = 0,000,000] 11.789'514| 12 12 |Q-M/Dec 30°11,3 
ome Board of Trade 4s1927|J - Dit 97 9812 100, May’07/....) -... ~..- re Englewood..| (150,00) 7196748) 10 12 |Q-M/Dec30’ 11 41, 
pdousd Br Mists. 13-8) | 108 ape nee Eee can Brose O37] 1,000, 00b “536,017| Privjate Ba ak iH 
soi ‘Br & M t «ee J = J “<= eeoce Us pr steetaes [Eira ute Mibece* . 0 . 1 ! 00, 000 i 8 S Q-J jon 2 
ie Consol Trac 4348 1930/3 - | 277. 7277 50, Apr09) -.--| ---- ---- Hibernian B'k'g Ass'a-| 1'00,000| 1 See's] st2 | a) [Qa] am 
Ohic Auditorium 1st5s19290|/F - Ait 92 94 983, Jan’06)....| .... .- 5~|| Kaspar State Bank...-| °400.000| -'139°123|10-415| 10 J-J |Dec30°11, 5 
Chicago Elev Ry 53--1914)J - J) 48% Sale) 98% | 98%) 60) 97% 99 Lake View State.-.......| 200,000] 15'441|Bez. bluc Apr 3‘11]V.92,p. 1004 
Qhio Jc RR ist Mg 58.1945) M- S|... ....| 941g Dec’O9}_...) 222 228 - Salle St National.._| 1.000, 0Uu 287'775| Beg. blus. Maly‘l0|V.90, p.1277 
No Shore Elec 6s.1912;A-O/; _...  ___. 87 Feb'06/....| .... -... La k Exch’ge Nat 1 250.000 614.941 10 10 Q-M)Dec31’11 213 
Ohio Pae sy mn Mie wa “ A + oT! 101 100% *Ol. 19} 99% 101 Nat Bank of Republic_- 2,000,000] 1,371,085 4 : oy 8 Lie 
Ohic Ry os....-...--1 2 2 h’l2 96 967g|| National City.....___- 2,000,000] 587,564 ae’ Tae 
Chic Rys 5s -.series "ANJA - U) 965g 96%) 9684 Mch’12) -.-. 9614 9733|| National Produce -._.~ 50,000 97.968} ; 7 laste ar oe 
Gblc Ry 4s.-series (A A= 0! ---- s-.-| 96% Jan 12/...-| 96, Avenue State 200,000] 72/250] 635) 7 |Qv jJan ‘12, 1% 
soTaee x 1 44) 905g 9153|| North Avenu angh an UJ 1: ; 1Quiyjan 12) li 
re dls Sed. AE > North Side State Sav’gs 50,000 36,939} 6 6 am | 2 
mr’ -A 94 95 U4 Feb’12 anen 9334 Q4lo or ap 5 Q-J Jan 12, lle 
Chic Rys PE eel f eo Al 1100 Sandal 2222| 100° 10 People’s Stk Yds State.| 00:00] ice‘ossl 7 974) Q-J Jan (12, 22 
Chic Rys Fund 63..1913/f - A} -.-. ....| 100 Jam‘llj_.-.) -.2. 22. Prairie State -| 500,000] —g9'e6s| 6 6 |Q;iigan, "23; 1 
Chic Rys Tem Ctfs ist 5s}...-- -z-- -=-=| 100 Decll)....) .... ...-. : d Securlty....-..- 200,000], 145.097|Beg. blus.Nov|1’11/V.93, p.123 
Chic Ry Prm Mg4s.c'27|J_- J|t 8llg 827%) 821g Feb’12)_...| 7784 85 poeend eer] ooo 43] sé | Qu |Jan ‘12, Ng 
Chic Ry Adj Inc 4sc1927|May1|t 5514 59 | 595g Feb’12/_-__| 48 60 gr Snicags Savings: 200,000} 104,000 73] 8 |Qv|san ‘12,2 
Ohic 1 & & RR 4s_.2002)M~-N) -... ...-] 661g Aug’0S}-.--) 22. .22- cone Gite State | 200 15345} 6 6 |Q-J\Jan *12; lig 
Collat trust g. 5s...1913 M- >] --.. -.-.| 66lg July’08|....) .... .... Bank of t Ohicago 1,500,000} 2.194.591] 12 12 Jan °12,3 
le Folephone 5s. ..-1923 .- 6 it Sake Ole gig "87 Otte 101s Stool Yards Savings..-| °250,000] ~'203'337| 8 . oo “yaa Stach 
l 2 = + 6 ‘“ , 
mpage gel 3/1008 Sale| vane ata] 8 100 Union Bane Outen] azide! @ | @ (ACM Noe th 2 
Chic Edison deb 63.1913/J - J} .... -.-- 1007 Nov'l Pn See eee Wend SE ee 50,000 19,678; None | None Q-M Dec3 1" 08, llg 
ist g 5s...-July 1926)/A - O} -.-. -...) 100 Feb’ll)_...) 2.2 2... Cantral Tr Co of iil 3,500,000} 1,524,579 73s] 8 [Qu JOct “11, 2 
Debenture 5s....1920/)M- 5S) _... ..-. 1005g Aug’09)----) .... .... zon Sav Bk & Tr__ 1,000, "000 934115 6 6 Q-J |Jan 12. llg 
dehy Pack istiise 1924|M oNitieo "| toot aoor] a} “oad 190t4|| Chicago Title & Trust .-| 5'000'0001 12,0s1°6131 736 13 183 ee ak de 
= ed my X ; 6 a 
Dis AidtcnCon dian 1920 ee 10934 Sale| 10912 110i} 31) 107 110ig Citizens foes @ Geen 600'000 490'855 8+2 | 8+2 |Q-J |Jan 12, 2ig 
Illinois Tunnel 5s....1928|J - Bb} -... ----| 80 Dec’08|____} 22. Looe Colonial &S 000] 1.222'18 nentiaddééahnd 
Kan Git Ry & Light Re reaaievines | sonowl ine keel -S" 8434] QJ [Jan °12, 2tg 
Co 4 aASLSiIM = NN} .... «.-- ong May'll}..-.| -... ---- Say Ly A Sitiees 5,000,000] 1,521,966] 12 16 |Q-M/Dec30* 11, 4 
Kuick'b‘ker Yoo ist os.1928/4 > O| 222. =~ we oe oe born TréSav Bik| 250,000} * 11/913|Beg. blus.Apr|3’ 11/V. 92, p. $29 
Lake St El—1ist 5s...1928|J - J|t 87ig Sale 714 8714 Brg Oe Ee aE & Ts| 1 teen '486| ..-- | 234] QJ |Jan ‘12, 2lg 
INCOME 38.0. 526021985) Feb]... ....1 16 May Ool....| ...5 ---- Grasnbeum om & Sav '200,000| 234.628] -.-- | .--. | J-J |Jan 12, 3 
Metr W Side Ei ist 4s 1938 , ; 4 . 83 Sale a3 a 42 a2° a3! Hastie Trust & Savings - 1,500,00 whee Se + alan - : ett 1V.92 i008 
satension g 4s.... . . Trust __ : 60,138) Beg. bjus Apr) lu art 
Morris & Co, a} le. oe ae tee Tilinols Trust & Savings 5,000 000} 9,378,690|16-+-4 |16+4] @ |Feb20°12, 4 
orta West El lst 43. EPEREES © De vcéesccal 100 July 11) ...-| ..-. «-.- porn’ Trust & Savgs "200,000 : 75,440 7+ 134 7 Q-J |Dec30’ 11, 134 
Northwestern Gas Light & View, Trust &Savgs| , 200,000] 59,287| 5)s| 8 | QJ |jan ‘12, 113 
Oke G0 58.------- O45/M-N|° 967 Sale| 95%  Beill BI Sort 96icll Moachants’ Loam&Tr Gol 3.000000] 6.4osiaia| 12 15, | Q-4 Han 12. 4 4 
JOgden Gos 58s......- 45iM- 96 Sale 4 "750. z 6 C 
Pearsons alt Gz2---1010|) =} Osi, =| 100% menos] .°| tM Stichigan Ave Te Co--| 400.000] 9.082. plas Qer|20°a}0ve1,p. taal 
be | pe eae ML - ¢ eece 2 sere] ween eonne m. bius. r 
4.603 Series B--2 22.227 MoN] 96 ..--| 97) Feb’l0)....| --.. ---- Nigchern ‘Trust GO. 71 1,600,000] 2,008'008| 8 s . Q-J |Dec 80°11) 2 
.' ¢ | =e M-Nj 9971p .... Sl4 NOV ----] o2-- ---- Saul ‘RN’ ; 44 6 an ‘12; 
Peace de oe OHRRIA Shes ca] Mat Agua) Bs Hidal Ameena are] “geod acta |, Bhi, ide 
; efunding g 5s.._.194 : 0: ale i4 . ‘ pallies ie an ‘12, 
| Ghic Gas L&O tat Be193713 - 3 $10312 104 | 10312 _ 1031 a 7} AGSie T88is/| People’s Te & Soy PE--| 500,000 ist, 74 Baar 8 |Qu yan ‘13,2 
Consum Gas ist 5s_1936/|/J - Ditio2 103191 103 Jan’12}_...] 102g 103 Pullman de vee on 39'502 Beg. blus. J’ly|120l9 V.89.0 141 
Mut’l Fuel Gas ist5s1947 u - " $101 10119 101i van is = 55 10119 ee Shy dp age OR A Pe ng , cond a34'608\Conum poral Dus Sept 6'1610 
Swift & & Ce ist g bg. - 1914 4 - 2 oe et 100% Baas: 3} 10014 om Seeckmen & Truss & Sav : aon Sat 1 428 358 8+ 842 1Q-MiDec 20'11,2 
Et (Loop) 5s ° an’12) _... I ~- = a=- auee 6 Jan ‘12, 
United Box board eels 2 3 riz. 72) 9 ApEMI----| ---- ---- SAF i A Se ee Docs’ Li) 4° 
m 8 ree ° _ saee] seen ages * ° 
Western Blec 60 Ss... 1922) - J/t102% ____} 10219 Jan’12|___- 10214 10212 Woodlawn fr&SavBank;} 200, 81,206, 7%] 934) QJ |Jan 2 
_ Note. —Accrued interest! must!be addedto all C icago b |ond | prices 






































< Bid and asked prices; no sales were made on this day. ft Feb. 


price Friday; latest price this week. § 


Due Feb. dDueJan. 1. 
Fa apital for the new Second Security Bank. V. 93, p 1235. 
r 


k Also 20% in stock. 


Sept. 1 1911. 
q Dividends are 


Bank, 


ust also absorbed the Western Trust & Sav. Bank in Dec. 1911, V. 93, p. 1760, 1705; V. 94, p. 323. y Dec. 5 1911, z Dec, 6 1911, 


a Due Dec. 31. 
3s A div. of 50% paid in 1911 on Security Bank stock; to provide 
z Central Trust and Metropolitan Trust & Sav. Bank consol.: V. 


20 (close of business) for national banks and Feb. 21 (opening of business) for State institutions. 
‘| Dividends not published. Stock all vay by the Cont. & Comm. Nat. 
¢ Des. $0 1011." § Cameral Betas eee tee 93; p. 1705; 1363. 


t No 
b Due June. 


Central 




































































































































































































Mar. 9 1912.] THE CHRONICLE 685 
= ———— — a ee ee <———— 
Companies—(Con.) | Bid | Ask |\Indust and Miscell—(Con.) Ask 
Volume of Business at Stock Exchanges |] Ferry Gompantes— (Con) | Bid | Ask |}Indust and Miscelt—(Con.)} Bid | As 
_ lst 5s ay oe be KS oa wai pare tae ae ottiead oA = 142 
ANSACTIONS AT THE NEW YORK STOCK A N Y & Hob 5s May '46.. ....||City Investing Ce...... 
am DAILY, WEEKLY AND YEARLY. y semana Hob Fy Ist 581946..M-N| 104%4/.... SE dite then win moons 100} 100 j101 
N Y & N J 5s 1946___.J-J} 97 |..-.-~/\e Claflin (H B) Co com .. 100 90 102 
10th & 23d Sts Ferry...100} 25 | 35 |: e 1st preferred. .....- 1 90 | 93 
Stocks. Raiiroad, Ist mtge 5s 1919.....J-D} 57 | 65 |) e 2d preferred_....... 100i 90 |} 94 
Week ending &e., State U.S. Union Ferry stock... .. 100} 211s} 24 [|Consol Car Heating....100}] 57 | 60 
March 8 1912. - | Par Value. Bonds. Bonds. Bonds. Ist 56 1920......... M-N} 96i9} 9819/!Consol Rubber Tire....100} 7 714 
Short-Term Notes Preferred . .100 37 | 40 
Saturday ....-....-- $17,961,000] $1,063,590. $18,000; $7,000 || Amal Copper 5s 1913_.A-O} 1003,4/101 Debenture 4s 1051. 7A-0 755 | 58 
MOBGBY ...-cccccce 39,764,050 2,125,000; 73,500} _..__. || Balt & Ohio 4%s 1913_J-D| 100%9/1005//e Crucible Steel com_...100) 10 |} 11 
TEE o's 0c cm tdescs 57,614,250 2,706,500; 55,000 5,000 || Bethleh Steel 6s 1914__M-N/} 101 [1018s] e Preferred __........100] 8214] 8210 
Wednesday ca éeeees 30,871,050 1,942,000, 35,500 9,000 |) Ches & Ohio 44s 1914__J-D] . 9910] 9934)|Davis-Daly Copper Co___10 #5 34 
Thursday -...------- 57,954,300 2.384 000, 63,000}  _.___. || Chie & Alton 5s 1913__.M-S} 985g) 993,;)!e Diamond Match Co._.100] 109 |109ig 
PrIGay .....-<--0--- 490, 728 44,250,300) 2,636,000. 54,000 1,000 || Chie Elev Rys 5s 1914__J-J} 9810] 983,||\duPont (I) de Nem Pow 100] 160 |165 
| Cin Ham & D 4s St eee: 991/100 é Preferred _. _.-.. 1004 9083) 95 
Total ........----' 2,688,535 $248,414,950' $12,907,009 $299,000) $22,000 || Erie 6s April 8 1914_._A-O] 1013 015g! e Gold 4%s 1936____J-D| 90 | 9014 
ss oF UB. De A-O} 100 |1001, ~~ a & Iron com ies = 7 4 
; eGeneral Motors 68 °15.A&0/} 991s} 993, Preferred —...- 
Wan Fork Stock pe aes dow th nll alee ret Ra Hudson Companies— e General Chemical com_100} 120 |130 
Erchangje. 1912. 1911. 1912. 1911. 6s Feb 1 1913_...__- F-A} 993,)100 e Preferred .......... 100} 10815) 10914 
Stod | ot Nor 63 1914 F-A| 98] 981:||Guggenhelm Expiora..i00| 198 *|109 * 
s—No. shares_ __ 2,638,535! 1,379,128 21,107,140 Int & Gt Nor 5s . 981./|Guggenheim Explor’n - 
— value..._......'8248,414,95 38]. 855,525) $1,779,887,875 $2,052' 600 100 Inter Harvester 5s '15_F&A} 1007s/101'g\\e Hackensack Water Co— 
Bank shares, par... -.. $1 '000| $20,700 $72,300 $301,809 || KC Ry & Lt 68 1912__M- 96lo} 9714 Ref g 4s '52 op 1912___J- 87 | 88 
a Micha Feta aii MM] $59) |[uayane Tovecso Co--—-tom] 8 | 
tov nt bonds... Fae , MO Kan ex .Mi- 4 avana cece 
Sabo. . 209,000] $1,379,600] _5,120;500] _3,474/000 || Missourl Pacific Ss 1914--D] 96 °| 9ote|| Preferred ----.---=--100) 6 | 12 
2 ¢ | 5 ‘269 5 Nat Rys of Mex 4343 °13.J- 6 st g une - 
RR. and misc. bonds. _ 12, ,907 (000| 13,374,000 00; _:175,871,000 154,262,500 eNYC Lines Eq 53 1912-22 4.40] 4.20 Hecker-Jones-Jewel Milling oi x 
$13 228.00: '§ 416s Jan - -.-5-J| 04.40} 4.15 166 Ge Bees aiesn 286 a= : 
_ otal ia $13 228,000 14,748,000 $181,407 ,500 $187 ,794,000 N Y¥ Cent 448 1914. -S 1003g| 1005, Herring-Hall-Marvin - "100 10 20 
TS ACY TS AT 2. RO > AN StL&SF i ies 100 |100!c|;Hoboken Lan mprove't 
DAILY TRANSACTIONS ‘alpacas AND PHILADELPHIA 53 June 1 1913 opt...J-D] 9914] 995, ist 5s Nov 1930...__M-N¥ 103 1105 
fiat ; oad South Ry g 5s 1913____F-A] 10010]101 ||/Hocking Val Products..100) 10 | 10%, 
Tidewater 6s 1913 guar_J-D| 10119/1013, Bee © GB 20G8 ec cccucs J-J} 59 | 62 
| Boston. Philadelphia. Wabash 4%s 1913_.__..M-N| 94 | 97 ||Houston Oil com ctfs._.100j 1014] 108, 
Week ending Westingh’se El & M 6s 1913] 10115/102 Pref ctfs__..........100] 63 | 64 
March 8 1912. Listed | Unlisted| Bond | Listed | Unlisted| Bond e5% notes Oct 1917.A-O} 96 | 97 |/e Ingersoll-Rand com___100} 100 |... 
shares. | shares. sales. | shares. | shares. sales. Railroad oe Peoterree.... 5.....408, WW t.s.e 
—— | Chicago Subway... .-. | aeree 1g{| Inspiration Consol Cop __.20] *191g| 1 
Saturday -....-.--.-- 32,867; 8,165) $22,600, 5,363! 3,288) $59,200 || Northern Securities Stubs_-| 100 |105 |/Intercontin Rub com_..100) 1215) 1312 
Monday .........<..| 31,765; 17,188 "50,600! 10,217; 6,999 69,700 || Pitts Bess & Lake Erie..50) *30 | 35 ||Internat Banking Co_..100) 88 | 90 
TE bicch ones se 40,137; 24,504 53,500! 10,630, 12,397 84,500 PCOS od. 6 ee oppo ce 50; *63 | 70 ||International Nickel__..100} 290 |.._. 
Wednesday ___..__.. 25,399! 22,261 84,000! 11,038! 6,069 94,600 || e Railroad Securities Co— Preferred one secese .-100} 10112/103 
Thursday ..........| 32,134} 21,113] 77,500) 17,502) 19,479] 36,600 Til C stk tr ctfs Ser A__-.| .___}__._]] Ist g 5s 1982___.____ A-O| 9915/10012 
an aa 21,580, 34,550; 114,900 13,903 9,930 36,560 || West Pac Ist 5s 1933..M-S; 87 | 88 ||International Salt.... .- 100 2 4 
, Standard Oil Stocks BG OOP Beeb cucccdee A-Olf 46 | 48lo 
Total _...........!183,872) 127,781) $403,100! 68,653! 58,162) $381,160 || Anglo-American Oil....- £1} *14 1419|| International Silver com 100} 85 /|1600 
er , Atlantic oe, sb loli he 410 {420 gig ae See 7 "s te 20 
; . 1 Borne-Scrymser Co. __.. 2}: B= - 2. aay - 
Inactive and Unlisted Securities Buckeye Pipe Line Go__.50/*160 |170 ||Internat Smelt & Refg_100| 115 |125 
Colonial Ol = ee =t00 i285 |150 fist ¥ 50 1939 eeeMAN 101 |1011 
All bond prices are now “and interest’’ except where marked ‘‘f.’’ Colonial Oll..........- 125 {150 Ist sf g 58 1939-_._-.. - 2 
a = “‘ Continental Oil... . - 100] 800 |900 {|Kayser (Julius) & Co...100) 66 68 
Crescent Pipe Line Co_..50) *7u | 75 Ist preferred____._.. 100} 10615/10719 
Street Railways Bid | Ask Street Railways—(Con.) Cumberland Pipe Line_.100} 100 {110 |je Lackawanna Steel_...100; 28 | 30 
Eureka Pipe Line Co__.100} 2C0 |270 e Ist con 5s 1950____- M-S} .._ | 7834 
New York City Wash Ry & El Co_.....100) 7319) 735g |} Galena-Signal Oil com._100| 215 /|220 e Deb 5s 1915____..- M-S} 91 | Qlis 
Bleeck St & Ful Fy stk.100) 22 | 26 Preferred ...........100| 9219] 925 ee 100} 132 |138 ||Lanston Monotype. ---- 100} 9114] 917 
ist mtge 4s 1950... _- J-H 66 | 70 4s 1951_...........J-D/| 86 | S6ls || Indiana Pipe Line Co___.50/*125 |135 ||/Lawyers’ Mtge Co____-_-. 100}y205 |215 
B’y & 7th Ave stk... _- 100} 160 [164 National Transit Co__... 25] *50 | 52 ||Leh & Wilkes-B Coal_...50} 300 |__ . 
2d mtge 5s 1914____- J&J} 993,)1001s)| Electric, Gas & Power Cos New York Transit Co__.100] 260 [270 ||Madison Sq Garden. -_-_.- 00] 52 
Broadway Surface RR— New York City Northern Pipe Line Co_.100] 118 |128 |'Manhattan Transit—_-___- 20} *15s) 1% 
ist 5s 1924_......_._.J&Jj 10110/103 ||\Cent Un Gas 5s 1927____J-J} 10212/10312 || Ohio Oil Co... -- 25|/*109 ,112 ||MonongahelaR Con C&C_50j *10 . 11 
Cent Crosstown stock ..100) ____|..~-||¢ Kings Co El L & P Co..100 126 |... |! Prairie Oil & Gas_.__ .- 100} 300 {315 |, a ae ee cee fo. 
lst mtge 6s 1922... M-N f 85 | 91 ||\New Amsterdam Gas— Solar Refining....._. - 100} 575 {600 |iMortgage Bond Co... .. 100} 108 {112 
Cen PKN & E Riv stock.100; 10 | 16 Ist consol 58 1948____J-J| 10219/1031lo |} Southern Pipe Line 6077100 215 {225 |je National Surety... .- 100} 250 |260 
Christopher&10ih St stk “100 120 |140 ||N Y & E R Gas Ist 5s’44 J-J| 10410/105le || South Penn Oil_._._--- 1001 510 {1520 \lle New Central Coal_____- | SRE wee 
Dry Dock E B & B— Consol 5s 1945__....- J-J} 10119)103 Sou West Pa Pipe Lines.100} 240 |260 |je New York Dock com..100} 20 | 2212 
[st gold 5s 1932_____- J-D} 100 [101!s\e N Y Mutual Gas L_...100] 173 |177 Standard Oil of Calif...100} 195 |205 e Preferred _......... 100} 40 | 55 
Scrip 5s 1914._.....F-Alf 48 | 55 ||IN Y & QEIL & PowCo.100) 58 | 62 Stand Oil of Indiana____100/6900 [6400 ||N Y Mtge & Security...100; 210 /|215 
Eighth Avenue stock. __100} 300 (350 Preferred _.. .. -100} 75 | 85 Standard Oil of Kansas_100} 220 |230 ||N Y Transportation. -.—_- 20} *3 5 
rip 68 1914........F-Alf 99 |100!ag/|N Y & Richmond Gas - -.100 38 |... || Stand Oil of Kentucky..100/ 200 |220 ||Niles-Bem-Pond com...100; 90 | 95 
42d & Gr St Fy stook._.100} 280 /|310 ||North’n Un Ist 5s 1927 M-N| 1011/1031ls || Stand Oil of Nebraska__100] 320 {350 || Nipissing Minmes_._.....-- 5 e712) 75g 
42d St M & St N Ave_..100) ____/..-_-||Standard Gas Lcom....100; 60 |... . || Stand Oil of N J (old)__.100; 890 {910 {|Ohio Copper Co_......-- 10, *11yg] lig 
2d income 66 1915....J-Jif 65 }|..-.-.|| Preferred _.........- 100} 95 {_..-. || Stand Oil of N J ex-sub._.__| 357 [362 [je Ontario Silver_.....-- 100 lig} 15g 
Ninth Avenue stock__.__100) 150 |175 Ist 5s 1930____.....M-N] 104lo 106 Standard Oil subsidiaries__.| 520 [535 ||Otis Elevator com... - 100; 81 83 
Second Avenue stock...100; 8 | 12 Other Cities. Standard Oil of N Y__...100} 360 /|370 I nine seineinoctie 100 10119}103 
Consol 5s 1948... .. F-Aif 45 | 48 ||Am Gas & Elec com....- 50)/*_...| 85 Standard Oil of Ohio._.100} 175 |185 |/Pittsburgh Brewing- -. -- 50; *91g} le 
e Sixth Avenue stock. __1 115 1125 PROD ac. hd née 50; *49 | 50 Swan & Finch......... 100} 800 |1000 PIE: 6% cd poco wi ite 50] *371lo| 38 
Sou Boulev 58 1945..___J-J} 65 75 |jAm Lt & Trac com. ...- 100} 299 ‘302 Union Tank LineCo....100) 73 79 jle Pittsburgh Steel pref_.100) 101 [101% 
So Fer Ist 58 1919._.__.A-O} 85 | 95 PrGGetNes ..<..-cce-<e 100} 107 {109 Wee Gs ecticcaucae 100} 160 |170 ||Pope Mfg Co com_....--. 100} 40 | 43 
Tarry WP & M 5s '28_.M&Sif 60 80 ||Amer Power & Lt com..100} 741s; 75 DED . cubenecen deena 300 {350 I ohn i eel 100} 75 77 
28th & 29th Sts 5s °96__A-Olf 20 | 25 PROEEDG occ cccccces 100} 861s) 87 Washington Oil_........ 10; *25 | 35 ||Pratt & Whitney pref...100) 98 [10219 
Twenty-third St stock ..100; 230 {250 ||Bay State Gas___._...-- 50 #30 lo || Waters-Pierce Oil... ._. 100/1300 {1500 ||Producers Oil_....._..- 100} 95 {100 
Union Ry Ist 5s 1942__F-A 10219/104 ||Bingh’ton (N Y) Gas WK | Realty Assoc (Bklyn)..100} 114 |116 
Westchester Ist 5s °43_J-Jj| 70 | 80 Ist g 58 1938__.._...A-O} 97 |100 Tobacco Stocks Royal Bak Powd com._..100] 195 {200 
Yonkers St RR 5s 1946.A-O} 83 | 95 || Buffalo City Gas stock ..100 234; 3lo || (See also Stock ExchangeList) on Lae ee pena 100} 110 |112 
Brooklyn Cities Service Co com_._.100} 86 | 92 e American Snuff com_.100) 125 |130 |/Rumely (M) Co pref__..100| 1003,4)102 
Atian Ave RR con 5s ’31A-O} 101 [102 ea 100} 8219] 831g e Preeetned .... 26. ce 100} 10714]108 ||Safety Car Heat & Lt_...100} 120 |122 
BB & W E 5s 1933.__..A-O} 96 {100 ||\Con Gas of N J 58 1936_.J-J)} 96 |...- é Preferred (new) __-.-_- 100} 1090 |101 |je Sears, Roebuck & Co..100) 157 [158 
Brooklyn City Stock ____-. 10} 156 {162 |;\Consumers’' L H & Pow— British-American Tobac.£1| *1914] 193, 6 Pretertes .. ccccccoctel Ime lecin 
Bklyn Hgts Ist 5s 1941_A-O} 98 /102 Se BORD... once cuneeeeet 100 |... Tt ORy Bel.n bceo endian 100} 260 |275 ||Singer Mfg Co__.....-- 100} 29312|296 
Bklyn Queens Co & Sub— Denver G & El 5s 1949_M-N} 95 96lo || e Helme (Geo W) com__100] 150 |168 |/South Iron & S com....100 1 2 
é ist g 5s “41 op1916_J-J) 98 {101 |/Elizabeth Gas Lt Co__..100) 300 |... e Preferred .......... 100} 108 4113 Preferred __._.........100 9 4 
e Ist con 5s "41 0p°16M-N{ 95lo! 97!;|| Essex & Hudson Gas__.100; 138 {141 Johnson Tin Foil &Metal 100} 145 |155 ||Standard Coupler com..100) 34 | 371, 
Coney Isl & Bklyn____. 100} 50 4 57 ||\Gas & El Bergen Co__._.100} 85 | 90 MacAndrews & Forbes__100} 175 |180 POG ul. cde dadnce 100} 105 {110 
Ist cons g 48 1948__._J-J} 75 | 82 jle Gr Rap G L Ist 5s °15_F-Aj 100 {101 Porto-Rican-Amer Tob_100] 230 [235 |\e Standard Milling Co...100)} 20 | 20lg 
Con g 46 1966.... 2. J-J| 765 | 80 |iGr’t West Pow 5s 1946__J-3; 84 | 85 Reynolds (R J) Tobacco.100] 210 |220 e Preferred__........100) 59 | 61 
Brk C & N 5s 1939___J-J} 96 {100 ||Hudson County Gas____100) 136 {139 United Cigar Stores Corp100] 185 j188 e ist 5s 1980__.....M-N] 877s] 88 
Nassau Elec pref...____ ee | ee BEE > octccce M-Ni 105 /106 eé Weyman-Bruton Co...100} 170 {185 ||Studebaker Corp com...100} 50 5llp 
4 & eee ae A-O} 101 |103 ||Indiana Lighting Co_...100) 41 | 44 e Preferred __...___.. 100} 108 |114 Preferred .__..._.... 100} 100 1101 
N Wmsburg & Flatbush— 4s 1958 opt__.....-.- F-A| 72lo| 75 || Young (J S) Co_____...100} 155 [165 ||Sulzberger & Sons Co pf_100} 99 |100 
Ist 434s July 1941__F&A/} 90 } 94 ||Indianapolis Gas_.......50}) 20 | 26 Industrial and Miscellaneous} e Texas Company .___..-. 100} 95 | 958% 
Steinway Ist 6s 1922___J-J} 103 [105 Ist g 5s 1952__.....- A-O} 73 | 80 Adams Exp g 48 1947__J-D/f 8534] 8614/|Texas & Pacific Coal_..100} 99 |102 
Other Ctttes Jackson Gas 58 g 1937._A-O} 97 {100 Alliance Realty_...._...100} 118 |125 |le Texas Paciiic Land Tr_100]. 89 93 
Buffalo Street Ry— eLaclede Gas preferred ..100) 9619) 9712|| Amer Bank Note com...56| *43 | 45 |/Title Ins Co of N Y___-. 100} 120 {12219 
ist consol 581931___.F-A/ 105 |... -||Madison Gas 6s 1926...A-O} 104 {109 Lowe be Pe 50] *51lo} 53 |/Tonopah Min (Nevada)__.1] 738g} 71g 
Deb 66 19017.......- A-O} 104./|105 ||Narragan (Prov) E!Co 50} ¥*92!»| 94 American Book... _... 100} 170 {180 ||Trenton Potteries com __100 4 
eConn Ry & Ltg com__100} 76 | 78 ||Newark Gas 6s Apr’44.Q-J} 126 {128 eAm Brake Sh&Fdycom.100} 94 | Q5le Preferred new. _...-- 100} 50 | 55 
é Preferred_._.____ __ 100} 81 |_.--||Newark Consol Gas__..- i Seer e Preferred __.._.....100] 133 |13410]|Trow Directory_.......100] 25 | 40 
Federal Light & Trac_._.100} 39 | 40 eCon g 5s 1948__._. J-B} 105!'o} 10614 |} American Brass... _.__ - 100} 125 {130 |ie Union Bag & Paper - -- 100 472} 6 
Preferred ....._._...100} 79 | 81 ||No Hudson L H & Pow— American Chicle com.._.100} 227 }230 e Preferred__._____._- 100; 4979} 55 
¢ Loulsy St 58 1930... __ J-J} 105 {10510} 58 1938..._........ A-O; 100 |-.-.- BEE « ct tunhedcon 100} 103 |107 ||/Union Typewriter com_.100| 34 | 37 
e¢ New Orl Rys & Lt com 100} 35 | 37 ||/Pacific Gas & Ecom.._.100} 64 64lo |} Am Graphophone com._.100} 11 |___. Ist preferred__.._.._.100} 105 {109 
é Preferred ......__..100] 7984} 8014}; Preferred _._......-- 100} 91 | 92 Preferred _..........100] 4910] 55 2d preferred. _______- 100} 102 {1105 
N Y Westch & Bost Ry— Pat & Pas Gas & Elec._.100} 93 95 American Hardware__..100} 130 |135 ||/United Cigar Mfrs com._100) 5310} 5434 
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BONDS 83] Price Week’: ¥s Range BONDS $8] Price Wee's | 3sl| Lange 
BOSTON STOCK EXCHANGE 35 I’riday Range or $ Since BOSTON STOCK EXCHANGE Sk Frida» Ranye or Ss Since 
Week Ending March 8 Sa] March 8| Last Sale |“ Jan. 1. Week Ending March 8 Si.| March 8 Las: Sats 1) yan. 1. 
iid Ask} Low High| No \\Low H.g:. Bid Ask} Low High| No \\cw iftgh 
Am Agricul Chem 18; 5s_..1928)A-Q) -...-..- 10212 1025] 7 LOU, 10234]] General Motors 1st 5-yr 6s.1915/}A-O/ ....-.-- 9914 Feb 19}. 9914 991g 
Am Telep & ‘Te! coll tr 48_.1929)J-J} 9114Sale| 91 o1ty 139]| 901g 9114]] Gt Nor C B & Q coll tr 4s..1921 J-J} $714 Sale one ¥734| 4321) 9684 Q8le 
Convertible 48......-..-.. 1936)/M-S| 11344 11414)11234 Feb ’1z| ~~ -]/10834 1123, Registered it oe incite 1921)Q-J| 96%, ....]} 971 O71¢ 1|| 965g 7 
Am Writ Paper -_ £68 G.. 1818S Bi once occ. SEA GPOS ‘Eiloacdl care seve Illinois Steel deben 5s__..- 1913) A-O] 10V1e 1007, 1005s 1005« 4}| 1001s — 
Am Zinc L RS d » Goi oone SEP EEE ood be ae 103. Feb ’12|....//103 105 [}/la Falls & Sioux C 1st 7s...1917|/A-Q} .... .--- Bae: BOP Cihiuioidl enna :dae 
Ariz Com Co a os ctfs of dep_j_...| 60 Sale| 54lo 60 35)| 54 60 Kan C Clin & Spr Ist 5s_...1925/A-Q| 97 99 | 97 Feb ’12/..--]] 97 07 
Atch Top &S Fe gen g 48_.1995/A-Q} 991g 997: 9934 Mch‘12/..--]| 99 9931] Kan C Ft Scott & Mem 6s__1928/M-N| 117 1171,/11/7 117 4/117 1171, 
Adjustment g 4s..._July 1995) Nov 911g 9184 D1lo 911 Qily 92ig/] Kan C M & B gen 4s______- 1934iM-S| Q92le....]| V2le Y2lo 1}} 92 Y2l»o 
BLAMOOE “ccc cece July 1995)M-N/ Qlig 9134) 915g Jan '12)_.--]) 915g 915 Assented income 5s____. 1934|"-S sy | Sv 8Y 1] 85 889 
50-year conv 48...... (PO eae: a Se Bic cddll cane cece Kan C0 & MRy & Ber 1st 53_1929/A-| 1023,103 |Luzle 10219 1]} 10219 10219 
10-year conv 5s8..._.. SPRUE * EA cone cece 1105g Mch’1]}..-..]] -... ..-.]] Marq Hough & Ont Ist 63..10925)A-Oj| ....---. RO 6 RO Owen csce denn 
Ati Gulf & W 1SS Lines 5s.1959/J-J] 68ig Sale| 671g GSig} 121] 66lo 6814]] Mass Gas 4%s__..._.____- 1929] J-J| 9914 Sale| 99 9914] 14]) 98 991g 
Boston Elev 30-yr g 48....1935)|M-N} .... .... V5lg Feb '12)...-/| 95 95igi] Mich Telephone 1st 5s__._ oe eS see | gt a Pee 
Boston & Lowell! 48....... 1916 973 RS PH 1001, Mch’09}..-..]/ .... ...- New Eng Cotton Yarn 5s__1929/F-A| 9712 0734) 075g 9734) 21) 971s 9834 
Boston & Maine 44S... 2 SUSE e"Ct. aesowncod 10419 Oct ’OS|_.../] .... ...-]] New Eng Telsph 5s...._ SIG A-O} wuss cocc 014s MOR IMac sacs suc = 
SRUOUREROES 46. cnesnncalbSOUl 7 cace cocnlesée gps+coee and esas énee Beer ae iE ee. BP REESE nn wai eme LOVie Sep *US]. 22}... -.e 
En Sn me edoanocanne LO4ZiF-Al oo. «coe 95 Feb’12j....1] 95 95 New England cons g 5s_.__1945) J-J} ....-.-.- V97g Jan *12]_..-]] 9934 9978 
Bur & Mo Riv cons 6s..... 1918) J-J}] JU3ig _...|10234 Dec ’11]_.--]] -... 2... Boston Term ist 4s___._. SSO BA inne Simul éiembaa sata eccalintsi iedineete 
Cedar Rap & Mo R 1st 7s__1916|M-N] _. 2... SRS OD Biisace cacn éedé New River (The) conv 5s__.1934/ J-J} ....---- i ee, Sg!) See eae 
Cent Vermt ist g 4s...May 192U;)Q-F) _...-.... 9134 92 6}) 89lg VP4HINYNH& oe deb 3%s_1956| J-J| 92lgSale] 9214 923, 9214 9238 
CO B & Q Iowa Div Ist 5s__.1919/A-O} ___. __.- 1103 Oct ‘97 hae ada wed eee Gen Oe TOOG B40l o.oo ue, 1317g 13179) 1317s 13219 
Iowa Div Ist 4s..-...... RE oP Ee cod seen. euide Old Colony sold | BRE ES 1924) F-A/] ...... -- | oe  ..) ae sere ma 
Debenture 5s..........- 1913)M-N] 101) _...]10114 Feb 12 ..--||}101 101lo]] Oregon Ry & Nav cong 4s. oaee SET Sin win nae USig SOD “OVE. oo cll ocec cone 
Denver Exten 4s... .. 2. 1922)}F-Aj] 993, _..| 99% Feb '12|_..-]] 997,100 Oreg Sh Line 1st g 6s___. See 46s .adca'iecown 11334 Feb °12]_...1)1133, 11344 
Nebraska Exten 4s.....- 1927iIM-N] 985g Sale] 985g 9853} 2/| 985g 985gi] Pere Marquette deb g 6s__.1912/ J-J}| .... -..- 95 Jan ‘12].... v 
ft wt Oe dstesanace 192Z211IM-S] 991, -...1 99tg Feb ’11]....] .... .... Repub Valley ist s f 6s____1919) J-J}] ~..- -. op | Fo: eee eee a 
Illinois Div 3 %3s__._._._ 1949/}J-J] 8710 88 | 87lo Nov’'1]]_.--]] .... -..- Savanaah Elec 1st cons 5s._1952] J-J} .... -.-- ie gee: Re ee 
Ohic Jct Ry & St Yds 53.1915) § J} 1013,10133101lo 1015 ¥]/ 10034 1013,)] Seattle Elec ist g 5s... - 1930;F-Al  ...-. 1051g) 10-414 104i4 104 10419 
Coll trust refunding ¢g 4s_19410);A-O/] UOlg Sale| 901g O01 8} 89% Shannon-Ariz 1st ¢ 6s_.._ LOISIM-Ni .... «nc 8J 90 S3lo 90 
Ch Milw & St P Dub D Gs... 19201 0-3! <... <c-- ee Terre Haute Elec g 5s_.._ BOSSES! cccodecu Ave Wcaitsand dad 
Oh M & St P Wis V div 6s_.1920}J Jj ._.. -... ' ey) ae PR ee Torrington ist g 5s_.___ ._ PARE bone aaa 9934 Feb ’12]_..}| 9934 0984 
Ch & No Mich 1st gu 5s_...1931|M-N _... 99 | 99 Jan ‘12]...-]| 99 99 Union Pac RR & lerg 4s__1947| J-J)} .... --- 10073 Oct ‘1lj... Hf -.-. -.- 
Ohic & W Mich gen 53.222. 1921; J-D} 100 ....J}101 Feb ‘12}....//101 101 20-year conv 4S8S_..... STE oda tice BUSte 00 “AM saidl debn dene 
Concord & Mont cons 4s__.1920}) J-D]  __. .... Tae Bit. coull ebés deta United Fruit gensf44%s___1923) J-J| Ytle 9 V61o 965, 955g 965g 
Oudahy Pack (The) 1st g 5s 1924|M-Nj] ___. -.2. Dr sete Wl odell debe abou Debenture 44s... _. 1925] J-Ji 2.2 oneal 95% 96 584 961 
Current River ist 5s......- 1926;A-O/ 100 ....)102 Feb ’12)_..-}| 9914103 |] U S Stecl Co 10-60-yr 5s Apr 1963|M-N/] .... 2. 102% 4 1015g 104 
Det Gr Rap & W Ist 4s____1946/A-O;} 85lg....| 8614 oho” a ----|| 861g 8614]] West End Street Ry 4s....1915|/F-Aj] 2... 2... 9Ylg Se Jove sete enbe 
Dominion Coal ists f 5s__..1940)4-N| 99° Sale| 99 9 12|| 9834 9914 Gen 6 Pil dubonsumaddwe 1914|M-S} .... 2... 10014 Fe 12 ..--|} 10014 10014 
} SEE Msite toasevtclsthindvaien BULOIAE“ Ol. coco coco 103!g Apr 05 La een omen eee debenture 4s... 1916iIM-N] ...... O6le ADE Mi. ocall cua waee 
baie: ac atinns a veticninmebiinde SUSTEIIM ET case coud. a. Ee Beisadel éa0e coon RS eee | eres sg | a oe 
Fremt Elk & Mo V Ist 6s...1933/A-O/} .... -..- [ner Bil ckdll obese ened Wesvern Teleph & Tel 5s_..1932) J-J| 100ig Sale |100 1001 26}]| 9912 10012 
Unstamped Ist 6s______ BOOM cienises 12715 Feb '12|__.-.-.||127121271218 Wisconsin Cent ist gen 4s__1949) J-J/ .....-_- 9353 Feb '12]_._.]| 935, 9 





NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


, on 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


* No price Friday; late:t bid and asked. {| Flat price. 


































































































































Share Pricos—Not Per Centum Prices ACTIVE STOCKS Range Since Range jor Previous 
of the January 1 Year (1911) 
Saturday Monday Tuesday Wednesday | Thursday Friday Week |(For Bonds and Inactive 
March 2 March 4 March 5 March 6 | March ? March 8 | Shares ocks see below) Lowest Highest Lowest Hiyhest 
Baitimore 
*110 112 109 111 109lo 1091e)*_.... 110 |*.... 110 |#109 1091» 214;Con Gas E! L & Pow.100 96 Jan 3) 111 Mech 4/| 64 Jan 9512 Dec 
*111 8 ....] 113) 113le] 1lidlg 11384] 11384 114 1143, 115 114lo 114le 868 Do I hie 100; 101 Jan 2} 115 Mch 7 89 Jan/| 101 Sep 
*10 1014] 101g 1014] 101g 103g] 101g 1038s] *101g 103s] 103g 103s} 2,551)/Houston Oli tr ctfs._100 8l4 Jan 3] 107g Feb 14 7 Mch l0 Aug 
.... 62lo} Glia 6214; 63 64 63 =—s«63 63lo 63lo} 63 63lo} 2,795 Do iopref tr ctfs_100 5334 Jan 25} 64 Mch 5}| 45 Feb| 79 J'ly 
eons woee| 12719 12710] 12719 12710] 1271p 12710] ---. ..-.]#127 127% 177; Northern Central._... 50] 127 Feb 28} 128lo Jan 17|/} 121 Jan | 1303; J’ne 
miidih dialed ‘dethiide’’ Genial: Gel. alee babes abel duties’: Wad dele. andl tenon Seaboard Company _.100 25lo Jan 27| 25lg Jan 27|| 21 Jan| 2833 J’ne 
nein Sana eaded’ Gaual thee enbelt eddie - elle chitin [tied atk .. wetdh edness at: Ana nn. wuts bene eal qaniel sibel 80 Jan v97g ee 
PE EE a FL ee eee ee ey Peers Do 2d pref....100 6019 Feb 13} 64lo Jan 5j| 4314 Jan 65 
#1914 195s] *191g 195] *1914 1934] *19lg 1959] 191g 19] 191g ‘191g 460} United Ry & Biectic. 50 1814 Jan 2} 21 Feb 1 l6lo Jan 1973 J raed 
Philadelphia ot 
eed A ae” eee BO 8 6 oo *2 ea American Cement... 50 2 Feb 9} 7 Jan 10 5 Nov; 1719 Jan 
2443, 4438;) 443, 443;) 443, 4433/ 448, 4435) 441g 4414) 4434 45 84;American Railways... 50 441, Mch 7| 45lg Feb 1} 42 Jan 4615 Nov 
4llo 4134] 411g 41lo} 41lo 4133] 413g 4133) 413, 4133) 4119 4134) 2,854)/Cambria Steel_...__. 50 4llo Mch 2] 4412 Feb 2j|| 407g Sep 483, Feb 
#12 1214] #12 1214) #12 1214) *12 1214) 12 12 | *12 121, 2| Electric Co of America 10 1ll’7g Feb 2| 1214 Jan 29)| Illo Jan 1219 Jan 
553g 5533) 55 55le| S55lo 5534] 55lg S55lo| 551g 55lo} *55!g 55lo} 1,300) Elec Storage Battéry.100 5234 Jan i6| 5533; Mch 2/| 48loJan 56!g J’ae 
313g 3133) 3llo 3134) 303, 3153) 28 30 263g 28 25lo 271lo} 9,224)Gen Asphait tr ctfs_..100| 25loMch 8) 33lgJan 3/]) 28lo Aug] 3914 Oct 
=: 71) = 71lg] 6984 «O71 68 6914] G6le 6814] 653, 68 5,703 Do iopref tr ctfs.100 653g Mch 8} 73 Jan 3j} 68 Aug] 837g Jan 
61 Glo EE Res Ra ae Be Glo = Gl 20| Keystone Telephone. 50 GloMch 1) 8g Jan 8 653 Dec 9ig Jan 
$29 29le} *29 29le} *29 Glo} * 283, 29 28lo 2914, 29 29 1,285; Lake Superior Corp..100 2714 Jan 3| 30 Feb 23 21lo sep 32 Feb 
8Y 89 88lo 891s " B8% 891g} 887g 89 885°, 887s} *88lo 89 534|Leh C & Nav tr ctfs__ OU S88 Feb 0 YV0lgJan 3 S312 J’ne 98 Jan 
791416 7946) 7912 S80lg} 797g 80 | 793, 80 | 795g 80lg] 8033 8053)  655)Lehigh Valley._..._. way Tae cee ee can Oe To eee eee 
ll llig] Illg 118, lllo 118) lly 118g} Lllg 114} Illy I1llp) 6,624)Lehigh Valley Transit 50 SloJan 3) 1183 Mech 4 4 Jan V/s Oct 
277g 28 28 28le} 28 . 2815} 28 2814] 277g 2814] 2814 2814] 3,055) Do pref... ... 50 23 Jani12}| 28lo Mch 4 1st! Jan 25383 Oct 
615g Gl5g} Gls 615. 61%q 613;)61%q Gliyg) Glle 6133) 6134, 6173} 1,570|}/Pennsylvania RR__.. 50] 615 Jan 27) 62!4 Feb 2 5033 Sep 65 Feb 
53lo 537s] *53le 533,{ 532, 533y) Ssle 538s] 53le 5414] 54316 5433] 5,257|/Philadel Co(Pittsb).. 50] 50io Jan 11] 5614 Feb16/} 48l4Sep]| 5914 J’ne 
18 18 18 18lg} 18 I8lg 18 18 177g 18 18 18lg} 2,595 hs Tea poe a 25 167g Jan 2} 1834 Jan 25)| litoNov| 18 J’ly 
23lg Wo] 2314 Wig} 22g 233g} Vtg 2g) 231g 2g} 23lq 238g} —-975) Ph vot trctfs.. 50} 23's Jan 2] 24%, Jan 25); 17 Apr| 24lg Aug 
77°16 7756) 77316 T8S%I77**16 78 t6 77716 77%| 77716 78516) 7S8!4 785s) 7,777) Reading...... 222 50 7414 Jan 1l 79°16 Jan 22 oe" as sep 803, Feb 
77160 «77%16| 7416 Tle} 718 Tle 73g Tile 73g «7716 73g «7ile| =2,364 Tonopah Mining... . 1 6343 Jan 11] 7%16 Feb 27 2 J'ly 853 Jan 
505g 505g) *505g 5033) 503, 5033) 505g 505g) 50le S50lp} 50lg S50lg) 1,094)Unioa Traction._.... 50 493, Feb 28) 5214 Jan 26 3 * Jan §23; Aug 
877g 88 877g 88 8S 88 8S 88 877g S88lg} 88 88 1,127; Union Gas Impt_.-_- 5U $614 Jan 9! 8834 Jan 26}) 8414 Sep 893. Jan 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Asi: BALTIMORE Bid | Ask 
Inactive Stocks Bonds Ph & Read 2d 5s 1933 A-O} ~._-./___.||C0 Ry Ext&Imp 5s '32 M-S} _.__|___. 
American Milling.....- 10 1 lig Prices are all “and Ex Imp M 4s 1947_A-O/} ~.../__..|| Chas City Ry 1st 5s’23 J-J} ..._/.._- 
Gambria Iron... ..- | TE nierest’ Termin.l 5s g 1941_Q-F) ___.}....|}Chas Ry G & El 5s 99 M-S/ ...-./ 96le 
Central Coal & waguntant ? 77 | 78 |WAlt &LV Elec 4 s'33F-Aj| 90 PW & Boeoltrd4s’21__J-J| 993,)100 || City & Sub 1st 5s 1922 J-D} ____|106 
ee re 78lo} 7¥19/} Am Gas & Elec 5s'07_F-A| 87g Read Trao ist 63 °33__J-J} ..._|125 || City & Sub(Was) Ist 5s '48) 10284)... 
Consol Trac SfN5 72277100 7614)_...}} Am Rys 5s 1917_...-. -O;} 95 Roch Ry & Lcon 5s’ 54 J-J| 1007:|101 || Coal & C Ry ist 58°19 A-O} ____| 9 
Germantown Pass_... 50] ....|120 || Atl C Elec ref 5s 1938_M-S| -..-.|-.-- Spanish-Am Ir 6s *27__J-J| 1013|__..|| Coal & I Ry 1st s’20_F-A} 10119/102 
Huntington & B T_._.50| ....|___.|| Berg&EBrew ist 6s'21 J-J| ..../_..-|| Stan’d Gas & E 6s’25 M-N/ ___.|__..||Col&Grnv 1st 6s 1916 J-J} _..“|___. 
iy. 2.) 6 50} ....|___ |] Bethleh Steel 6s 1998_Q-F| _.../115lo| Stand Stl Wks 1Istis’28 J-J| __._}.___|| Comsol Gas 53 1939_..J-D/} 109 |__.. 
Indiana Union Tr._..100) ____|____|] Choe & Me Ist 5s 1949.J-J| ....|/....|| U Trac Ind gen 5s '19_J-J| ____| 97lo|} Gen 43s 1954__._A-O} 98 | 99 
Insurance Co of N A__.10} 2138s} 22 || Ch Ok & G gen 58 1919 J-J} _...|...-|] Um Rys Tr ctfs 4s’49__J-J| 77 | 771:\|Cons GE & P 4s '35 J-J| 9014) 9 
Inter Sm Pow & Chem.50} ..._|___.||Con Trac of N J 1st 58°33] 104l9}_.._]] United Rys Inv Ist coll tr Fair & Cl Tr 1st 5s’38 A-O} 1019/1007, 
Interstate Rys, pret...10 ...-|.-~-|| Del Co Rys tr ctfs 48’°49J-J | ..-./...- ee M-N| 8319} 837s/| Ga & Ala 1st con 5s °45 J-J} ___ |. 
Kentucky Secur mages 16 |__.-.|| Elec & Peoples Tr tr ctfs__| 88lg}-...|; Welsbach sf5s 1930_..J-D} 9019} 91 || Ga Car&N Ist 5s g'20_J-J| 106 |106l4 
Boe i ere ----j---.|| Fr Tac&H Ist 5s 1940.J-J| -...|.---|| Wil-B G&E con 5s'55_J-J| ____).-..|| Georgia P 1st 6s 1922_.J-J} 1127) ___. 
Keystone Telep vt sr 7 50 _...|...-|} Gen Asphalt 5s 1916.M-S;| 95 |._..|| York Rys lst 53 1937.J-D/ 94 | 95 ||GaSo & Fla Ist oS JS eS | Bea: 
Ate eg. 50} ..__]_...|| Indianap Ry 4s 1933__J-J| 83 | 838g) G-B-S Brew 3-4s '51.M-S} 42 | 42le 
Keystone Watch Case.100] 95 |100 |i Interstate 4s 1943__.F-A| 6334) 64 BALTIMORE Knoxv Trac 1st 5s "28 A-O| ___.|___- 
Lit Brothers_...... 2. 10} 17 | 18 || Keystone Tel 5s 1935_J-J| 821p)/_..- Inactive Stocks MaconRy &Lt Ist 58'53 J-J} 10114/1018,4 
Little Schuylkill... _- Zs 5719}... .|| Lake Sup Corp inc 5s'24-O} -.-./---- Ala Cons Coal & Iron.100) 38 |. .-.-./|| Md Elec 7 ist 5s °31.A-O} 222 LiL 
Minehili & Schuyl H- 60 |....]] Lehigh Nav 4 %s '14_.Q-J] _...}---.- ee 100} _...| 60 || Memphis St Ist 5s °45.J-J/ _.__}.... 
Nat Gas Elec Lt & Po. 100 i wae Gen M 4 +48 g 1924_Q-F]| 104 |_...}| Atlan Coast L (Conn) 100) 265 |268 || Mt Ver Cot Duck Ist 5s. 767s] 77 
Presented... 100} 70 |....liLeh V C ist 5s g 1933.J-J} ..../...-.]} Camton Co. .......... 100} 147 1150 ||Npt N & O P Ist 58’38M-N| 99 99lo 
North Pennsyivania...50 9614]____|| Leh V ext 4s 1st 1948.J-D]| ~....|.---]| Georgia Sou & Fla_...100) ..../._..|| Nor&Port Tr ist 5s’36J-D| 90 | 901g 
Pennsylvania Sait... _- 12434)| Conso' 6s 1923_._-.- J-D| ....j1161g ist preferred....... 100} 95 |_..-.]| North Cent 44s 1925.A-O} . 2} lle 
Pennsylvania Steei_..100) ____|___- Consol 4 %s 1923__-J-D] ..--|--- 2d preferred....... 100) ....j/--..)) Series A 5s 1926....J-J] ....].... 
ee .100} 100 |100le Annuity 6s_.....-- J-D| ....|14633}| G-B-~ Brewing... 00 2 Series B Ss 1926....3-Ui .. hice 
Phila Co (Pitts) pref___50 44lo 45 Gen cons <s 20038__.M-Nj| 98 | 9814!) Seaboard Air Line....100) 2219] 23 || P.tt Un Trac 5s 1997_J-J} __ | Le 
Phil German & Norris__50| _...|~._.|] Leh V Tran con 4s '35 J-D| ...-|---- Pues «saviecs awe 100; 46 | 4619) Poto Vai ist 53 1941. _.J-d] .2 ill 
Phila Traction.._..._. oe 86 hivnn ist series A 4s 1935.M-S/ ...-]---- Bonds Sav Fla & West 53°34 A-O} ____ I. oe 
Railways Generai____. es re Sy ist series B 5s 1935 M-S]  ...-]---- Prices ar2 alt “and Seab Air L 4s 1950_..A-O] 87 
Tonopah Belmont wev 973} 10 || MarketStEl Ist 4s’'55 M-N] ..../---- interes Adjust 5s 1949_._.F-A]} _.__]__- se 
United Cos of N J__. 240 |._._|] NatLH&P ser B 5s ‘19 J-J| _...}100 || Balt City 34s 1930_..J-J] ....] 95 ||Seab & Roan 5s 1926__J-J} ___ |... . 
United Trac Pitts aaa 50; ....| 39 || New Con Gas 5s 1948-J-D] ..../-.-- 4s 1954-1955__.Various} ...-.j....||South Bound Ist 5s..A-O}] ___ _|___. 
Virgin'a Ry & Pow_..100| 46 |____||N Y Ph & No Ist 4s’'39 J-J| 9814/_.-- ee i 8 M-Nj 103 |. ...||U El L&P 1st 4%s’29 M-N} 95 |____ 
eee 0 arse Income 4s 1939_...M-N| ..../..--|| Anacostia & Potom 5s A-O} ....}___.|/|/ Un Ry & El lst 4s 49 M-S} 85t4] 8 
Warwick Iron & Steei__10] 10%| 11 || Pa & N Y Can 5s '39-A-O| ....|_---|| AtCoast Lconv deb 4sM-N} 1021:|102%)| Income 4s 1949_..J-D| 64591 647 
Washington-Va Ry___100} ....] 53 || Penn Steel 1st 5s '17_M-N] -.- .-|; Ati Coast L(Ct)ctfs 5s J-D| 104 |.... Funding 5s 1936_._J-D] 87 | 88 
ee, ee ee 100} 7214).___|} People’s Tr tr ctis 48 1943] 92 | 9284 Ctfs of indebt 4s__..J-J} ..._]_...|| Va Mid 3d ser 6s '16_.M-S} ___-}_ 2. 
Welsbach Co__...___ 100} .___| 397s] P Co Ilst&col: tr 5s’49 M-S/ 103 {10312 5-20-yr 48 1925___.- J-J} 92 |... 4th ser 3-4-5s 1921.M-S} ____}__.. 
West Jersey & Sea Sh_.50| ___.|___- Con & coil tr 5s'51 M-N| 97%) 98 || BSP &Ci1st4%s’53 F-A| 97 | v7le 5th series 5s 1926..M-S| 106lo].... 
Westmoreland Coal____50| 79 | 80 || Phil Blec gold tr ctfs.A-O]} 103 |10384/) Balt Trac Ist 5s '29__M-N]| 107121108 || Va (State) 3s new ’32_J-J]| __._|___ rs 
Wilkes Gas & Elec_.._100} .._.|____ Trust ctfs 4s 1949 _.J-J} 8184) 82 No Balt Div 5s 1942 J-D} —. |... Fund debt 2-3s 1991 J-J} .._ | 88 
York Rallway...____- 55 Ylol 10 ||P & E gen M 5s ¢'20.A-U} ...-.|-.--|| Car Pow & Lt 5s 1938 F-A} ____|___.|] West N C con 6s 1914_J-J] ___ J. bi 
eo Apacs 501 31 | 32 Gen M 4s g 1920_..A-O} 100 j100t4)) Cent Ry cons 5s '32_.M-N] __._j____|] Wil & Weld 5s 1935_._J-J] 1101}... 
* Bid and asked; no sales onthisday. {|Ex-div.& rights. |$15paid. #$13 paid. 
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investment and Matlroad Intelligence. 





can be obtained. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from July 1 to and including such latest week or nonth. We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 













































































































































period. The returns of the electric railways are brought together separately on a sudseyuent page. 
La'‘est Gross Earnings. July 1 to Letes! Date. Latest Gress Earnings. July 1 to Latest Date, 
ROADS, Week or | Current ; Previous| Curren: Previous ROADS, Week or Current | Previous| Current Previous 
Month. Year, Yerr. Year. Year, Month. Year. Year, Year, Year. 
Ala N O & Tex Pac- 3 $ 5 $ $ $ 

N O & Nor East_/ist wk Feb 68 ,900 60,000; 2,284,365) 2,220,376 || N YNH &H rtf__iJanuar -~|4,883 ,604/4,777,720/37,846,605/37,142,941 

Al & Vicksburg_|ist wk Feb 29 ,000 31,000} 1,051,415) 1,139,836 || N Y Ont & West___\January _-. 49,183 81,841] 5,426,517] 5,659,242 

Vicks Shrev & Pajist wk Feb 25,000 24.000 915,085 73,3820 || N Y Susq & West..\January ..]| 319,062} 315,310] 2,322,012] 2,205,602 
Ala Tenn & North..|jJanuary -- 14,858 12,277 96,836 70,017 || Nor olk Soutiern_.|January ..| 233,349| 225,960) 1,827,633) 1,658,312 
Ann Arbor........ 3d wk Feb 38 ,803 37,254) 1,508,492) 1,376,785 || Norfolk & Western.|January __/2,938,264/2,931,038/22 ,923,835/21,425,659 
Atch Topeka & S Fe|January --/8,333,262/8,528,246/63,270,046/64,204,572 || Nort: rn Pa dc...\Januxcy ~_|3,981,672}4,254,916)38,398 ,442/40,733 467 
Atlania Birm & Ati/8d wk Feb| 64, 59,518] 2,147,955) 1,839,4 Pacifico Coast Co_..|Dece.i cr,.| 586,969) 605,663) 4,074,787) 4,370,717 
Atlantic Coast Line|January --|2,737,997|2,700 ,486/18,534,583/)17,623,470 || Peansylvania RR_-\Janury _.|12780,390/ 12359 ,831/94,942,121/94,268,256 
g Kaltimore & Olio_|wanuary ~-|6,570,122/6,413,316/53 492,506) 53,409,603 Bat Ches & Atlan|Janu vy .. 9,526 12,914 177,813 177,659 
- B&OCn Ter R: January --| 110,121 06,213 924,020 904,192 Cumberland Vall_|January ..| 231,480) 232,945) 1,731,528] 1,869,460 
Bangor & Aroostook|January -.| 283,135) 278,256) 1,776,760) 1,952,621 Long Isiand F Pease January ..| 666,358) 637,069) 6,500,713) 6,102,181 
Boston & Me e.__|January .-./|3,297,744/3,370,566/27,337,275/26,900,348 Maryl’d Del & VaiJanuary —- 4,817 6,224 0,074 87,884 
Bridgeton & Saco R\January --. 3, ,888 35,504 32,072 N Y Phila & No: |\January ..| 225,254) 239,612) 1,953,263) 2,013,651 
Buif Roch & Pittsb.}4th wk Feb) 247,329 180,130} 6,444,976) 6,365,419 Northern Central,|/January ..| 955,598/1,034,674| 7,493,662] 7,695,032 
Buffalo & Suc q....]/December..| 211,661] 199,185] 1,264,788) 1,194,988 Phila Balt& WashiJanuury __|1,436,741/1,441,442/11,231,646/11,400,580 
Canadian Northern_}4th wk Feb} 341,0 215,600/12,766,200| 9,672,300 W Jersey & Seash|January ..| 319,687} 316,926) 3,979,967| 3,874,105 
Canadian Pacific___}4th wk Feb/2,446,000/1,730,000/78,618,148/67,687,857 || Pennsylvanla Co__.|January —./3,886,505/3,683 ,507/31,357 ,685/32,086,539 
Central of Georgia_|ith wk Feb| 354,30 268,400) 9,614,478; 8,989,155 Grand Rap & Ind/|January —_. 58,949 95,477) 3,045,454/] 3,121,448 
Central of New Jer.|January ~-.|2,303,370|2,294,549/17,946,076)17,345,065 Pitts Cin Ch &St LiJanuary ../3,204,825}3,112,714/23,703,145/23,985,417 
Central Vermont...| Jecembe- 22,60 312,744) 2,145,251) 2,044,572 Vandalia -_..... January ..| 848,990} 824,524) 6,049,321] 6,476,969 

hes & Ohio Lines_}4th wk Feb| 769,137| 649,228)/22,400,075/22,202,475 Total lincs— 
Chicago & Alton_._._Mth wk Feb} 242,053) 189,589)11,111,496) 9,976,807 Fast Pitt: & E.|January ~.-|17415,239)17101,106/136485,154 136026 ,250 
Chic Burl & QuincyWanuary --/6,509,074|6,621,904/52,479,774/54,883,165 West Pitts & E\Jauuary ../8,390,717/8 099,171 66,783,324 |68 068,057 
Chic Great West__\4th wk Feb} 218,525) 164,384) 8,596,721)| 8,501,311 All East& WevtiJanuary ~.}25805 957|25200 278/ 203268 481 | 204094290 
hic Ind & Louisv./4th wk Feb} 118,579) 116,337| 4,282,859} 4,084,891 || Pere Marquette___.|January —-}1,157,198}1,196,750/)10.250,924! 9,712,934 
Chic Memph & Gulf|December 23,058 17,32? 142,541 78,095 || Raleigh & Southp’t| December.. 14,64 14,641 87,516 80,208 
Chic Milw & St PaullJonuary __|4,256,349/4,736 ,624/37,600,903/40 259,014 || Reading Company- 

Ch Mil & Pug Sd_/fanuary -. 31,238} 991,071) 9,355,106) 8,504,572 Phila & Reading.|January ~-./}3,762,591/3,710,073\27,045,278 | 26,763,370 
tChic & Norti Westbienuary _.|5,007,161/5,526,612)45,651,088/47,273,594 Coal & Iron Co_-_|January ~-/4,235,798/3 ,416,577/22,066,194/20,182,750 
oChic St Paul M & Offanuary ~-/1,109,296/1,239,412|) 9,242,953/10,192,844 Total both cos___|January _-_}7,998,389!7,126,65¢/49,111,472146,946,119 
Chic T H &S E..-.-}January ~ 177,955} 146,019) 1,136,161} 1,309,534 ||] Rich Fred & Potom|/January __| 197,440} 181,401] 1,366,842) 1,274,380 
Cin Ham & Dayton} anucry - 720,428] 756,017] 6,056,347) 5,761,403 || Rio Grande Junc_._|Dece..ocr.. 77,774 75,930 562,141 554,060 
Colorado Midland. _|january  - 135,738| 139,996} 1,197,334] 1,256,563 || Rio Grande South__/4th wk Feb 12,965 8,93 346,825 395,232 
b Colorado & South_}sd wk Feb| 250,480! 258,728) 9,641,721/11,225,863 || Rock Isiand Lines__|Janusry __|4,703,62915,326,807/38 ,839,411/41,844,690 
SO et des ards wn January .- 16,470: 12,26 112,653 98,520 |} Rutland ......... January .. 35,756; 228,841) 2,078,640) 2,092,331 
Cornwall & Lebanon} Deceuiber.. 22,264 28,306 160,687 189,235 || St Jos & Grand Isl_|January -_} 118,175) 137,762 961,341) 1,057,313 
Cuba Railroad. _-_- anuary ._| 368,472| 315,784) 1,951,137) 1,577,719 || St Louis & San Fran|January ../3,337,276'3,642,999/25,534,497/'26,383,518 
Delaware & Hudson|January --./1,697,169 1,572,611/12,831,086'12 334,677 | f Chic & East Ill_|January ../1,226,227/1,258,9 9,381,434) 9,287,942 
Del Lack & West__|January __'2,822,894/'2,877,512)-21,997,216'21,442,330 Total all lines___|/January ..!14,963,503)4,871,923/34,915,931'35,671,462 
Deny & Rio Grande/4th wk Feb| 436,700; 377,500/15,882,215'16,072,903 || St L Rock Mt & P_-|January ..| 220,714) 197,833) 1,134,488) 1,317,22 

Western Pacific._JJanuary ..| 327,197) ------ Rn saenen St Louis Southwest_|4th wk Feb; 282,000) 221,000) 8,312,149) 8,448,779 
Denver N W & Pac.|January __}| 107,531 68 ,649 785,315 703,510 |} San Ped LA & S L.|January _.| 690,713, 647,421) 5,073,140] 4,761,071 
Detroit Tol & Iront|4th wk Feb 46,505 33,386) 1,236,285] 1,296,094 || Seaboard Air Line__|/4th wk Feb} 465,110} 496,547/14,813,734/14,106,608 
Detroit & Mackinac}4th wk Feb 20,916 27,164 777,421 87,685 || Southern Pacific Co|\January --.} 10005151/9,989,086)79,074,516/81,126,809 
Dul & Iron Range..|January _.| 107,301) 154,909) 4,530,703] 5,227,488 || Soutbern Railway-_-_|4th wk Feb/1,383,160/1,177,957/42,231,312/40,814,743 
Dul Sou Sh & Atl.__/4th wk Feb 52,278 38,552] 2,078,2223| 2,119,222 Mobile & Ohio._-./4th wk Feb 26,294) 211,620) 7,614,131] 7,351,738 
El! Paso & Sou West!January ._| 685,226) 638,381) 4,270,459) 4,291,337 Cin NO & Tex P_|4th wk Feb} 228,372) 201,357) 6,400,459] 6,355,455 
) ORIEN Soy eiagete ‘anuary -_/}4,215,898/4,206,553/34,235,40  |33,802,949 Ala Great South./4th wk Feb) 127,615; 119,186) 3,184,252] 3,091,642 
Fairchild & N E___Wanuary -- 2,17 1,90 15,012 ,044 Georgia Sou & Flai3d wk Feb 50,391 2,344] 1,590,107] 1,585,572 
Fonda Johns & GlovjJanuary -.- 66,651 67,541 564,047 564,338 || Tenn Ala & Georgia|4th wk Feb 1,877) 2,003 71,00 62,453 
Georgia Rafiroad..Wanuary __| 273,087) 302,390) 2,049,209] 1,946,118 || Texas & Pacifie____|4th wk Feb} 401,884) 312,143/)11,905,996/11,426,316 
Grand Trunk Syst__Mth wk Feb| 882,765) 864,812|32,549,576/29,560,806 || Tidewater & West juo‘luary —- 6,696 7,308 57,451 49,735 

Grand Trk West_8d wk Feb} 116,996) 123,400! 4,291,797! 3,965,832 || Toledo Peor & West/4th wk Feb 35,172 32,074 877,834 888 654 

Det Gr Hav & Milj3d wk Feb 36,650 39,345) 1,500,964] 1,347,780 || Toledo St L & West!4th wk Feb 67,174 47,324) 2,656,869) 2,539,293 

Canada Atlantic.j3d wk Feb 35,151] $1,272) 1,353,356) 1,212,994 |, Tombigbee Valley_.|January .. 8,640 7,228 59,128 5,782 
Great Northern Syst|February _|4,216,452'3,572,001/)44,640,917/41,681,413 |} Union Pacific Syst.|January -.[5,781,538/ 6,309,716) 52,826,083/56,14 4,133 
Gulf & Ship Island_|January __| 177,855 76,676) 1,173,730) 1,189.252 |} Virginla & So West_|January -.} 151,674! 136,075) 1,016,934 813,451 
Hocking Valley__..\Janmuary __| 566,839] 464,794} 4,453,042) 4,669,405 || Virzinfiam ____._.-- January ..| 411,319) 316,234) 2,767,728] 2,090,867 
Illinois Central__._.|February _!4,681,091/4,832 ,222/39,427,038/|42 548,857 OI ee es. ing December..}2 ,426,263/2 ,597,621/15,282,521115,871,209 
Internat & Gt Nor.|4th wk Feb 24,000; 190,000) 7,287,293! 6,410,524 || Western Maryland.}December..| 568,225) 553,417] 3,663,533] 3,776,091 
a Interoceanic Mex. Mth wk Feb| 218,688) 192,330) 5,679,218) 5,858,396 || Wieel & Lake Erie.|January _.}| 561,987| 462,754) 4,558,761) 4,152,62 
Kanawha & Mich_._}|December..| 250,821] 252,480) 1,730,556) 1,695,567 || Wrichtsv & Tennille|January -. 25,7056 28,918 216,104 197,664 
Kansas City South.January - 714,989] 837,506) 5,603,864] 6,220,499 || Yazoo & Miss Valley'February..| 771,472" 911,321) 6,855,292) 7,592,661 
K C Mex & Orient.__ Mth wk Jan 53,346 58,323) 1,090,008; 1,169,028 — 

Lehigh Valley... _. anuary .-.|2,868,305) 2,906,730/22 ,698,302/21 620,766 Current Previous 
Lexington & East..)Janua wate 37,72 37,760 317,501 292,725 Vartous Fiscal Years, Period, Year, Year, 
Louisiana & Arkan.|December.,| 116,889] 122,526) 681,119 723,035 

Louisv Hend & St LiJanuary __| 106,999 98 ,926 758 ,506 741,580 $ 3 

s Louisv & Nashv..|4th wk Feb/|1,249,900/1,048,411/37,437,979/36,605,190 || Delaware & Hudson_.__....-.- Jan 1 to Jan 31) 1,697,169) 1,572,611 
Macon & Birm’hamFebruary .. 14,179 14,55 113,502 109,12 N Y Central & Hudson River_e.jJan 1 to Jan 31) 8,147,264) 7,787,084 
Maine Central... - January -.| 731,622) 741,033) 6,331,225) 5,919,658 Lake Shore.& Michigan South|Jan 1 to Jan 31! 3,847,877} 3,716,506 
Mazyland & Penna-anuary --| 26,611 29,968) 261,892) 62,002 Lake Erie & Western_n____- Jan 1 to Jan 31{| 425,765) 450,609 
a Mexican Railway.|2d wk Feb] 178,600} 199,100) 5,118,900) 5,215,100 Chicago Indiana & Southern_jJan 1 to Jan 31 328,184 310,642 
Mineral Range__--- th wk Febj 22,269 18,659} 505,603 506,055 Michigan Central........-..- an 1 to Jan 31) 2,388,902) 2,364,920 
Minn & St Louis...) /4th wk Feb} 119,515) 109,116) 5,284,939] 5,909,654 Cleve Cin Chicazvo & St Loulsi|Jan 1 to Jan 31) 2,244,664) 2,344,881 

iowa Central_-_- ) Peoria & Baster: ......--.--- Jan 1 to Jan 31 230,952 06,128 
Minn St P & SS M)\4th wk Feb) 511,451) 396,184/17,514,969|14,934,764 Cincinnati Northern _.....-- Jan 1 to Jan 31 92,215 99,608 

Chicago Division Pittsburgh & Lake Erie_.._- Jen 1 to Jan 31] 1,232,863] 1,014,696 
Mississippi Central.January -- 71,537 78,056 524,451 546,270 New York Chicago & St Louis'Jan 1 to Jan 31 883,694 891,009 
u Mo Kan & Texas._Mth wk Feb} 647,070) 666,786/19,990,418/20,505,797 Toledo & Ohio Central_..... an 1 to Jan 31 397,520 338,879 
Missouri Pacific....|/4th wk Feb/1,114,000| 892,000/37,070,230/35,923 566 I I Jan 1 to Jan 31/20,219,901}19,624,962 
Nasav Chatt & St LWanuary -_- 74,602|1,127,811) 7,057,712) 7,115,921 || Pennsylvania Rai.road......-.- an 1 to Jan  31/12,780,390]12,359,831 
a Nat Rys of Mex.t._UAth wk Feb) 987,116)1,254,762/42,077,433/|42 453,303 Baltimore Chesap & Atiantic.|Jan 1 to Jan $1 »o2 BS 
Nevada-Cal-Oregon.i3d wk Fei 5,97 ,026 221,461 226,820 Cumberiand Va:ley....-.-.--}: an 1 to Jan 31 231,480 232,94 
Nevada Central_..-.}December 4,737 9,282 33,953 43,626 RR Jan 1 to Jan $1 666,358 37,067 
N O Great NorthernjJanuary -.| 125,526] 136,987 965,257 973,953 Maryland Delaw & Virginia-.jJan 1 to Jan 31 4,817} 6,224 
N O Mobile & Chic.}January = 163,446] 170,630) 1,125,873] 1,084,420 N Y Philadelphia & Nor/olk_JJan 1 t>» Jan 31 225,254 239,612 
eN Y C & Hud Riv-|January  -./8,147,264/7,787,084/63,293,463|60,724,763 Northern Cent:a'.....-.-.-- ian 1 to Jan 31 955,598] 1,034,674 

Lake Shore & M ‘|January _.|3,847,877/3,716,506/29 463 831/29,423,589 Philadeiphia Balt & Wash...jJ,an 1 to Jan 31) 1,436,741] 1,441,442 

nm Lake Erie & W.\January ..| 425,765) 450,609) 3,322,417] 3,393,052 West Jersey & SeaShore....-j/an 1 to Jan 3 19, 16,926 

Chic Ind & South|January ..| 328,184, 310,642) 2,277,949] 2,124,551 f' Pennsylvania Company -_.-.----- an 1 to Jan 31) 3,886,505) 3,683,507 

Michigan Centra! .|January ~_|2,388,902/2,364,920/18,493 ,977/|18,072,331 Gr.nd Rapids & In tiana-...jJan 1 to Jan 31 358 ,949 95, 

Cleve CC & St L_|Jan ~-|2,244,664/2,344,881/18,250,694/18 586,617 Pittsb Cincin Chic & St Louis|Jan 1 to Jan 31) 8,204,82:| 3,112,714 

Peorla & Easte-n|January ..| 230,953) 306,128] 1,884,958] 2,250,438 EE ict chk nkem © © ee Gm na 1 to Jan 31 848 ,8OL 24,5 

Cincinnati North jJanuary —. 92,215 99,608 800,207 803,918 Total lines—East Pitt & Erice/Jun 1 to Jan 31)17,415,28: |17,101,106 

Pitts & Lake Erie|January ~-/1,232,863/1,014,696| 9,604,126) 9,783,772 West Pitt: &Lrie|/Jan 1 to Jan 31) 8,390,717| 8,099,171 

N Y¥ Chic & St L.jJanuary -.| 883,694) 891,009) 6,749,896! 6,680,362 All lines E & W.jJan 1 to Jan 31/25,805,957/25,200,278 

Tol & Ohio Cent jJanuary ..| 397,520) 338,879| 3,227,893] 3,263,179 || Rio Grande Junction._..-...--- Dec 1 to Dec 31 77,774 75,930 

Tot all lines abovejJanuary ~.|20219901 |19624 962/157369 4141155106 576 |} Rutland —...-..--..----..------ Jan 1 to Jan $31 235,756 228,841 

Texas & Paoctfic..........-..-. Jan 1 to Feb 29! 2,689,180! 2,482,076 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly, 
Weekly Summaries, Our’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries, Cur’nt Year| Prev’s Year| Inc, or Dec.| % 
$ $ 3 Mileage. Cur.Yr. Prev.Yr. 3 . J. $ 

3d week Dec (45 roads)_...| 15,366,303} 14,880,703 +485,600| 3.36 |} April ..-.-- 242,933 2389,152/218,177,123|225,700,811| —7,523,688| 3.33 
4th week Dec (42 roads)....| 19,416,818] 19,971,884 —555,066| 2.80 | ee 3,170 239,357)229,642,7711234,339,874| —4,697,103| 2.00 
Ist week Jan (42 roads)_...} 11,753,095} 11,634,037 +119,058] 1.04 | Jume -.-.-- 243,732 240,012/231,697,058/238,156,755| —6,459,702) 2.71 
2d week Jan (42 roads)....| 11,097,198] 11,903,148 —305,950) 6.44 || July .------ 244,508 240,088)231,688 ,006/ 233,169,887) —1,481,881| 0.65 
3d week Jan (37 roads)_...| 11,570,415} 12,036,782 —466,367) 3.89 || August. -..-- 244,531 240,170)253,043,102|254,886,944| —1,843,842!| 0.72 
4th week Jan (44 roads)_...| 20,138,140] 17,936,265) +2,200,875|12.27 || September_.245,494 240,825 /257,256,762|256,748 ,775 507,987) 0.19: 
ist week Feb (39 roads)-...} 13,109,182} 11,938,471} +1,170,711} 9.81 || October ~-.245,633 241,321/266,064,12%|263,637,356| +2,426,773| 0.93 
2d week Feb (40 roads)-...-| 13,233,646] 12,630,319 +603,327| 4.78 |} November ..234,209 2351,564/241,343,76.|243,111,388| —1,767,625| 0.73 
3d week Feb (42 roads)....| 13,450,409] 12,651,965 +798,444| 6.311} December -.238,561 235,685/233,614,912\232,275,177| +1,339,735| 0.57 

4th week Feb (37 roads)____' 14,499,842! 12,451,477!) +2,048,365)16.45 ||} January -.. 87,407 85,984) 57,898,264) 58,001,445’ -——103,181' 0.1 


ville & Indiana RR. 




















a Mexican currency. b Does not include earnings of Colorado Springs & Cripple Creek District Ry., from Nov 1 1911; in 1910 these return 


are included. 
of which, b 


¢ Includes the Boston & Albany, the New York & Ottawa, the St. 
eing a Canadian Trond, doe on make teturns © she. Inter-State Commerce Commission, 
nc e Cilevelan orain leeling Ry. in both years. 
Mason City & Ft. Dodge and Wisconsin Minnesota & Pacific. srt oh 
Mexican International from July 1910. 








wrence & 





Adirondack and the Ottawa & N. Y 


s Includes Louisville & Atiantic and the Frankfort & Cincinnati, 
u Includes the Texas _Central. 


. Ry., the 


latte’ 


f Includes Evansville & Terre Haute and Evans” 
n Includes the Nocthern Ohio RR. op Includes earnings of 
t Includes the 
v Includes not only operating revenues, but also all other receipts. 
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Latest Gross Earnings by Weeks.—In the table which fol- ees ernie Net Earnings 
lows we sum up separately the earnings for the fourth week Roads. nee Tor. “for. Year. 
of February. The table oven ee roads and shows 16.45% $ $ s 3 
increase in the aggregate over the same week last vear. Mississippi Central - Bs>+-78R 71,537 78,056 26,579 33,823 

wigilag SEres ists July 1 to Jan 31--.--.-- 524,451 546,270 211,371 229,835 
Missouri Kans & Tex_b_Jan 2,256,346 2,351,844 k488,939 k682,985 
Fourth week of February. 1912. 1911. Increase .' Decrease. July 1 to Jan 31-_.-..-..17,810,917 18,275,914 k4,792,159 k5,902,529 
$ $ s Missouri Pacific ....-... Jan 4,077,635 4,298,580 926,016 909 ,853 
Alabama Great Southern-- ---- 127,615| 119,186 R,429 July 1 to Jan 31---.---32,746,950 31,989,672 7,104,691 7,129,691 
Buffalo Rochester & Pittsburgh; 247,329) 180,130! 67,199| ____._ | NashvChatt &StL_b-.-Jan 974,602 1,127,811 206,565 $291,791 
—— ae docodsecne= . rrry oe : pee i 2 ae eee July 1 to Jan 31-.-.-.-- 7,057,712 7,115,921 1,654,921 1,781,212 

Canadian Pacific.--.--------. - 46, , 000; 716,000; _____ lin eat > | 
Conteal of Goxres..._.......- 354 300 268400 85900 - | Nevada-Cal-Oregon _b__ Jan 17,078 11,142 def.2,065 def.4,847 
4 July 1 to Jan 31__._-_~- 207,399 215,751 59,269 78,892 

Chesapeake & Ohlo____.------ 769,137 649.228) 119.909 A 

Chicago & Alton...-...-...-..-- 242,053 189,589 MEER © afc rar N Y Ontario & West_a-.Jan 649,183 681,841 87,967 96,860 
Chicago Great Western. -_- ----- 218,525 164,384 ee July 1 to Jan 31-.-.-- 5,426,517 5,659,242 1,376,729 1,641,928 
Chicago Indianapolis & Louisv - 118,579} 116,337 2,242} _____ | Norfolk & Western_b--.Jan 2,938,264 2,931,038 865,726 979,033 
a ag be a os Epa bewoon ret tt. tite eee July 1 to Jan 31-_-.-...22,923,835 21,425,659 8,295,549 7,820,159 

saver os 99d ' rs 59,200; _____- Richm Fred & Potom_b-Jan 197,440 181,401 63,857 63 ,827 
Detroit & Mackinac---------- 20,916 aa 5 ) : -b- 82: 
Hales Toleda & Ironton... 46,505, 33°386| 14981191 .°"° July 1 to Jan 31_____- 1,366,842 1,274,380 474,531 440,839 
Duluth South Shore & Atlantic - 52,278 38,552 13,726 ~~~" ~ | Rio Grande Southern. b_Jan 43,001 38 ,582 def2 ,943 12,717 
I RS Re iS Oe ey OR we July 1 to Jan 31-.-.-. 304,529 363,422 13,110 141,452 

Grand Trunk Western. -- -_- 882,765, 864,812) 17,953) ____. _ | Rutland_b_._....--.-. Jan 235,756 228,841 27,673 20,974 

Detroit Grand Haven& Milw 

Canada Atlantic Ce agen 2 >) ae” j St Louis & San Fran_b_ Jan 3,337 .276 3,612,999 937,018 1,142,598 
International & Great Northern) 224,000) 190,000| 34.000 July 1 to Jan 31____-- 25,534,497 26,383,518 8,514,938 8,262,005 
Interoceanic of Mexico- -- - ---- | gies 688. 192,330 Rade team Chic & East Ill_b_---- Jan 1,226,227 1,258,924 222,311 356,581 
oe & Nashville_______- | 1,249,900 1,048,411) 201.489 Aha July 1 to Jan 31__.-_--~- 9,381,434 9,287,942 2,721,532 3,001,355 
Mineral Range-------------. ~ | 22,269 18,659 eae Total all lines_b___--- Jan 4,563,503 4,871,923 1,159,328 1,499,179 
Minneapolis é& St Louis --- --- |} 119,515) 109,116) 10,399) = : July 1 to Jan 31__.-_-- 34,915,931 35,671,462 11,236,471 11,263,361 

---------- 

St Paul & SSM ._. ; St Louis Rky Mt & PacaJan 220,714 197,833 78 ,369 67,291 
cy ny So dddbeapt | weetecs| sew nee) S86,067|  -..- 2. July 1 to Jan 31_____- 1,134,488 1,317,226 372,531 472,494 
Missour!l Kansas & Texas_-_-_--- - | Bee «© Bee ucbiawne 19,716 | St Louis Southwestern.a.Jan 945,879 1,056,077 175,978 224,459 
Tonie & takin. Mtbntisccsene | ag eee 892,000} 222.900) _ ___ July 1 to Jan 31-.-.-- 7,299,149 7,512,779 2,279,811 2,041,360 
Mobile ¢ O~ - ~~ = oe =~ =~ - 226,294, 211,620) 14,674) ____. Seaboard Air Line_a____Jan 1,809,474 1,838,150 309,026 504,658 
Nationa] Rys of Mexico. _____- | 987,116) 1,254,762 : we. -« ,809, 838, j ' 
Rio Grande Southern. : Sigs 12°965, e'oue “636 267,646 Pe ahr ther Pees ee F 12,961,160 12,141,413 3,184,231 3,465,249 
St Louis Southwestern_______. 282,000; 221,000 Pip — 
Seaboard Air Line....__.__- ‘| Ges'110 4965547) °°] -ayagz | Cim NO & Tex Pac-b-Jan 779,227 786,387 _ 217,734 _ 260,734 
Southern Railway__________- | 1,383,160! 1,177,957| 205.203} _° July 1 to Jan 31------ 5,618,383 5,596,450 1,990,958 2,151,339 
Texas & Pacific. cae. <a 884) 312,143 89.741 PET Nt, Ala Great Southern_b_Jan 385,952 392,948 100 ,827 113,074 
Toledo Peoria & Western___- | 35,172 32,074 3,098 aati n July 1 to Jan 31-...-. 2,797,351 2,712,262 873,147 - 822,012 
Toledo St Louis & Weste rn. a 67, 174| 47,324 19,850 gn ae hace 351 bags os soy _Jan a eae yi s2'nan 

m1 ‘ee po pone to Jan ee oe 8 20 

Total (37 roads)___________ _|14,499,842 12,451,477|2,373,412| 325.0. mg 

Net increase (16.45%)_____- sch Bd. cawEe abe - Hag punvewe Yazoo & Miss Vailey_a--Jan 817,803 1,050,163 9,522 381,520 
| ‘ oe ee July 1 to Jam 31__.._. 6,083,820 6,681,340 1,131,675 1,998,069 

For the month of February the returns of 38 roads show riaeniahin o nelly ta meee , 
as follows: ——Gross Earnings—— Net Earnings 
Saasucanaml Current Previous Current Previous 

| Companies. Year. Year. Year. Year, 
Month of February. 1912. 1911. Increase. | % $ $ $ 
- anes temas | . Abington & Rockland Elec 
a ds) 58 aie 282's9 212 ' a SY 7 . Light & Power Co_b--_Jan 10,270 9,420 1,818 2,247 
— BS 5 roads) - --|08,177,282 92,212,315) +5,964,967/ 11.42 | Blackstone ValG & El_bJan 112,574 113,039 56,183 61,433 
Ed E! Ill (Brockton) _b_-Jan 35,575 33,422 14,810 12,008 

It will be seen that there is a gain on the roads reporting | Fan River Gas Wks_b-._Jan 42,991 40,441 14,359 14,101 
in the amount of $5,964,967, or 11.42%. Houghton Co El Lt_b_--Jan 31,509 29,945 18,249 16,813 

Net Earnings Monthl se. ed . 4 Lowell El Lt Corp_b__--_Jan 36,769 42,377° 12,849 15,221 
iieeheaedinenal ini ard ~~ m4 sae Ce oe Minneap Gen El_b____- Jan 181,171 134,307 106,837 71,627 

18 7 eeeet | ge OF s raulroads | sierra Pacific Elec_b----Jan 52,347 48,012 30,624 28,503 
and industrial companies reported this week: : : Le: 
——Gross Earnings ——Net Earnings—— a Net earnings here given are after deducting taxes. be 
Current Previous Current Previous b Net earnings here given are before deducting taxes, a 
Roads. Year. Year. Year. Year. h For Jan. 1912 additional income is given as showing a deficit of $6,141 
$ $ s against a credit of $9,940 in 1911, and for period from July 1 to Jan. 31 
Alabama Tenn & Nor-__Jan 14,858 12.277 6,315 6,183 | was a credit of $1,979 in 1912, against a credit of $61,902 last year. 
July 1 to Jan 31_____- 96,836 70,017 46,898 34,692 P k be ye allowing for outside eg eg cases operating eR for 
Atlanta Birm & Atl____J 266,083 238,110 | 56,8! an was 940 against $59: rom vuly 0 van was 
July 1 to Jan $i... 1,056,948 1,660,852 524.728 432.198 | $4-146,468 In 1912, against $5,310,068 iast year. 
Atlantic Coast Line_a-._Jan 2,737,997 2,700,486 666,545 812,129 
July 1 to Jan 31 ____..18.534.583 17,623,470 5,3201468 5,256,439 Interest Charges and Surplus. 
Bangor & Aroostook..._.Jan 283,135 278,256 93,852 92,139 —Int., Rentals, &c.— Bal. of Net Harns.— 
July 1 to Jan 31_...-. 1,776,760 1,952,621 607,429 700,686 rey hag ‘—— a gs seer 
i ) “eee Jan £210,666 £179,363 -£105,933 £76,796 ee — ry rai . 
Bridgeton & Saco River_Jan 3,284 3,888 193 1,022 | Bangor & Aroostook --. ._Jan 104,676 99,892 71,113 27,254 
July 1 to Jan 31-..-.-.-- 35,504 32,072 12,315 9.81 5 July 1 to Jan 31-- 672,851 737,425 761,447 274,957 
Central New Encland_b— Bridgeton & Saco River_Jan 666 640 def473 382 
a 1 to Dee 31._..... 924,993 838,238 474,869 363,637 July 1 to Jan 31-.-.-.-. 4,559 4,355 7,746 5,460 
July 1 to Dec 31__-.-.-.- 1,718,772 1,610,479 837,791 646,161 ) y 7 ana— 
Jan 1 to Dec 31____-- 2°326,546 3,097,687 1,511,170 1,275,001 | CCMtral New England — = 232.188 156,390 2253.989 1224,486 
Central of New Jersey_b_Jan 2,300,370 2,294,549 889,623 828,890 July 1 to Dec 31_._..- 445,755 $04,325 27412,532 14374,782 
July 1 to Jan 31_....- 17,946,076 17,345,065 8,083,485 7,518,916 Jan 1 to Dec 31... _.- 1,160,598 988,150 #2£394,103 2£347,939 
Chesapeake & Ohio_b-_.._Jan 2,633,993 2,835,114 761,465 922,793 | Central of New Jersey___Jan 618,125 517,968 271,498 410,922 
July 1 to Jan 31-.-.-..19,717,909 19,793,280 6,765,747 6,908,905 July 1 to Jan 31_____. 3,796,929 3,709,079 4,286,556 3,809,837 
Chicago Great Western.b.Jan 843,608 950,649 def6 ,899 145,066 | Chicago Great Western.-Jan 232,288 211,696rdef227,990 zrdef59,162 
July 1 to Jan 31-..-.-. 7,623,259 7,543,434 1,909,738 2,007,664 July 1 to Jan 31___.-. 1,590,719 1,469,795 27398,053 7599,153 
Chicago Burl & Quincy.b.Jan 6,509,074 6,621,904 1,918,960 2,006,235 | Colorado Midland ---..-.-._Jan 29,820 29,820 cdef30,504 cdef36,981 
July 1 to Jan 31__....52,479,774 54,883,165 18,663,249 19,114,380 July 1 to Jan 31------ 208,740 208,740 cdef95,998 cdefi11,711 
Chic Milw & St P_b__-.Jan 4,256,349 4,736,624 518,085 553,359 | Denver & Rio Grande__._Jan 506,720 489,852 4167,555 4257,199 
July 1 to Jan 31__.._.37 600 903 40,259,014 9,865,503 10,573,539 Juiy 1 to Jan 31___ _--~- 5,083,492 3,524,103 d908,114 d1,755,282 
Chic Mil & Puget Sd.b.Jan 931,238 991,071 125,760 201,161 | Duluth So Sh & Atl -_---- Jan 95,375 94,337 zdef84,511 zrdef67,953 
July 1 to Jan 31__..-. 9,355,106 8,507,572 3,741,813 3,845,951 July 1 to Jan 31--._.-_-~- 671,971 671,6282def121,514 -zdef4,611 
Cornwall _b - .. Jan 16,470 12,269 8,121 5,684 | Mineral Range... ..-.. Jan 12,535 12,856 zdef15,044 zrdef 5,878 
July 1 to Jan ens 112,653 98,520 58,140 46,382 Juiy 1 to Jan 31-.-.-- 85,681 89,358 zdef5,040 zrdef70,364 
Colorado Midland.a__..Jan 135,738 139,996 6,931 645 | Nevada-Cal-Oregon ____Jan 5,321 4,458 zrdef 6,415 zrdef.8,143 
July 1 to Jam 31_____. 1,197,334 1,256,563 190,323 163,010 July 1 to Jan 31____-_-~- 36,846 39,025 725,330 254,962 
Delaware & Hudson_b__Jan 1,697,169 1,572,611 557,036 516,133 | N Y Ontario & Western Jan 105,454 134,508 defi7,487 def37,648 
Del Lack & Western_b.-Jan 2,822,894 2,877,512 967,001 1,192,002 July 1 to Jan 31------ 785,416 = 847,733 = 591,315 = 794,195 
July 1 to Jan 31-_.-_--- 21,997,210 21,412,330 8,557,603 8,833,816 | Norfolk & Western -.- --- Jan 461,913 519,733 7531 ,398 2597 ,273 
Denver & Rio Grande_a_Jan 1,678,558 1,682,385 | 280,085 | 334,414 July 1 to Jan 31-.---. 3,319,500 3,601,243 75,513,531 75,000,922 
July 1 to Jan $1____-_- 14,297,815 14,664,103 3,574,357 4,335,654 | Rio Grande Southern .._Jan 19,757 99,112 zdef19,096 -zrdef2,799 
Western Pacific.a...jJan 327.197  det37.013 Ge July ito Jan 31-...-- 133,264  134,230zdef111,629 115,486 
July 1 to Jan 31_.__-_- 3,261 369 : 577,630 ___. | St Louis Rky Mt & Pac__Jan 31,998 32,316 46,371 34,975 
Duluth So Sh & Atl_b-..Jan 200348 — 200 509 6,323 23,634 July 1 to Jan 31.----- 221,062 8 227,305 150,569 245,008 
July 1 to Jan 31-...-- 1859 314 1938 456 521,164 625,385 | St Louis Southwestern..Jan 202,915 184,684 252 ,065 r02 ,548 
Great Northern_b____-_ Jan 3,806,389 3,285,815 972,686 510,140 July 1 to Jan $1--.-.-- 1,385,517 1,301,083 71,372,500 21989,797 
bes ng 1 to Jan 31 _-.-- ..40,424,465 38,109,412 19,522,290 16,251,656 INDUSTRIAL COMPANIES. 

ocking Valley_b_._. ..Jan 966,839 464,794 201,748 78,274 —Int.. Rentals, &c.— —Bal , rns.— 

Illinois Central_a_._._._Jan 4,252,609 5,487,348 def266,656 1,487,714 Companies. Year, Year. Year. Year, 
July 1 to Jan 31_____.34,745,947 37,716,635 4,246,319 9,546,451 Abieidhae’ e Sidaitces te $ > $ 5 
Lexington & E _b- 28 10,161 ngton ocklan ec 
aly ito Sam ot * 7 3177501 292°725 104°743 96.687 Light & Power Co--.-Jan 188 188 1,630 2,059 
Louisville & Nashv_b__-Jan 4,535,545 4,508,460 1,154,853 1,232,390 | Blackstone ValG & El.-Jan = 30,150 30,198 26,033 31,235 
July 1 to Jan 31_____.32,858,684 32,453,309 10,434,453 9,976,258 | Ed El Ill (Brockton) --_-.-Jan 1,994 1,828 12,816 10,180 
Maine Central_b-...-.. Jan 731,622 741,033 121,095 164,428 Fall River Gas Wks. - -- - Jan 586 606 13,773 13,495 
ny eng to -_ 31_.-.-. 6,331,225 5,919,658 1,811,973 te Houghton Co Elec Lt_--Jan 4,774 4,682 12,475 12,133 
nera ange_p......_Jan 61,821 62,780 def2 ,671 5,69 
July 1 to Jan 3i1_..... 486°644 442/656 74.815 g'919 | wel Blect Ls Corp----Jan 1,510 1,719 11,839 = 18,502 
Minneap & St Louis— Minneap Gen Elec- -- --- Jan 35,167 24,770 71,670 46,857 
as ag rag Cent_a_Jan 508,340 699,613 hdef$1,271 h127,753 Sierra Pacific Elect- - --- Jan 9,442 4,126 25,182 24,377 
uly to Jan 31__.__. 4,722,274 5,280,043 h864,308 h1,309,746 
Minneap St P &SSM.a.Jan 1,069,961 901.445 264,671 170,686 | S Agrcr SHOWwine for othoefancous charges and credits to income. 
. 04 , er income receiv 
July 1 to Jan 31-_____.10,254,505 8,060,917 4,147,651 2,763,922 d@ These figures are after allowing for other income and for discount and 
Chicago Division_a_..Jan 672,509 712,030 105,124 112,522 | exchange. The sum of $10,000 is deducted every mousy from surplus and 
-July 1 to Jan 31 ------ 5,458,820 5,404,068 1,441,548 1,271,453 ° placed to the credit of renewal fund. Egesy f -@ 
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| Latest Gross Earnings. 


Jan. 1 to latest date. 






































Name of | ---~ 
Road. |. Week or | Current | Previous| Current | Previous 
| Month. | Year. Year. Year. Year. 
5 5 5 
American Rys Co-.--|January --) 373,510) 351,274; 373,510, 9 351,274 
Atlantic Shore Ry_-.-\|January -.,; 20,126) 17,592 20,120 17,592 
cAur Elgin & Chic Ry|January --| 125,717! 121,196 125,717 121,196 
Bangor Ry & Elec Co|January __| 53,448! 45,176 53,448 45,176 
Baton Rouge Elec Co|January --| 12,161 9,856 12,161 9,836 
Binghamton Railway|January --| 381,964 28,499 31,964 28,499 
Brock & Plym StRy-|January -- 7,16 7,47 7,163 i 7,471 
Bklyn Rap Tran Syst| November _|1871,329)| 1764 ,648/21 313,325) 20,004,850 
Cape Breton Elec Co_|January --| 28,3827; 27,4435 28,327 27,443 
Carolina Pow & Lt Co|January -_| 36,914) 31,0382 36,914 31,052 
Cent Park N & E Riv|November.| 53,022) 53,201) 585,035; 385,086 
Central Penn Trac___|January -- 70,269; 66,884 70,269 66,884 
Chattanooga Ry & Lt/January --} 81,004; 738,533 81,004 73,533 
Clev Painesv & E’n_.-|January --) 22,907, 23,114 22,207 23,114 
Clev Southw & Colum|January __| 79,570; 80,107 79,5790 80,107 
Columbus (Ga) El CojJanuary -_| 44,316) 39,038 44,316 39,038 
Coney Island & Bklyn|November.| 99,939, 104,157) 1,306,083) 1 392,878 
Dallas Elect Corp..-_|January --| 135,170 185,180 135,170 135,180 
Detroit United Ry___|2d wk Feb) 348,380, 312,896; 1,345,604) 1,197,554 
DDEB & Batt(Rec)|November. 3,1 ,08 64,094 59,073 
Duluth-Superior Trac|January --| 87,844) 84,196 87,844 84,196 
East St Louis & Sub_|January —_| 191,086) 188,724 191,036 188,724 
El Paso Electric - - - - - January --| 69,775) 61,769 69,775 61,769 
Fairm & Clarks Tr Co|January --| 58,700} 52,363 58,700; 52,363 
42dStM &SNAv (Rec)|November.| 138,027; 124,449) 1,472,339; 1,320,076 
Galv-Hous Eec Co _-_|January --| 146,007) 111,166 146,007 111,166 
Grand Rapids Ry Co_|January —_- 907,448 92,067 97,448 92,067 
Havana Electric Ry._|Wk Mch 3_| 48,384; 48,976 419,532 409,788 
Honolulu Rapid Tran 
Bene Ue.....-. January -. 45,486!) 38,921 45,486 38,921 
Houghton Co Trac Co|January - -| 22.125) 23,256 22,125 23,256 
Hudson «& Manhattan|January __| 455,208) 386,397 455,208 386,397 
Illinois Traction Co_.| December.., 637.492) 620,403! 6,902,221; 6,106,240 
Interboro Rap Tran.| November -|2690 ,886/ 2558 ,279 27 486 ,486 26 ,589 ,136 
Jacksonville Trac Co_|January --| 49,878) 52,765 49,878) 52, 765 
Lake Shore Elec Ry.|January --| 87,153) 84,569 87,153) 84,569 
Long Island Electric.;November_| 13,838) 13,930 195,186) 194,336 
Metropolitan St (Rec|) November /1144,966 1143,149/12,508,039; 12213,320 
Milw El Ry & Lt Co.|December.,| 466,546) 423,524) 5,038,691) 4,694,392 
Milw Lt, Ht & Tr Co.|December..| 90,333) 80,894!) 1,121,205) 1,056,750 
Montreal Street Ry__|January -_| 417,962!) 370,125 417,962; 370,125 
Nashville Ry & Lighi|January __!|} 166,135) 161,903 166,185) 161,903 
New Orleans Ry & Lt|Derember..|) -.-.--| --- ~~ 6,580,908, 6,099,234 
N Y City Interboro..|;November_| 31,648 21,001 280,368) 211,806 
N Y & Long Isl Trac_|November_! 28,014) 27,447) 361,037 345,882 
N Y & Queens County!November_} 96,775! 88,652; 1,155,022) 1,036,527 
Northam Easton & W/} December 14,012; 13,046 172,920 164,965 
No Caro Pub Serv Cx | December..!| 24,124) 20,873 252,174. 217,315 
North Ohio Trac & Lt'January _-_| 209,388; 186,271 209,388) 186,271 
North Texas Elec Co_|January --_! 114,695 124,009 114,695, 124,009 
Ocean Electric (L I) _| November. 4,12 38 118 834) 107 ,469 
Paducah Trac&Lt Co!}December..| 26,835) 24,296 265,296) 249,746 
Pensacola Electric Co|January --| 22,2 22,369 22,261) 22,369 
Phila Rapid Trans Co|January  --.|1808,472|1716,946| 1,808,472) 1,716,946 
Port(Ore) Ry, L&PCo.|January __| 531,213) 511,624 931,215) 511,624 
Puget Sound Elec Co_|January __|} 135,075) 142,251 135,075. 142,251 
Richmond Lt & RR_|November_| 25,407) 23,683) 336,253) 317,085 
Rio de Janeiro Tram | 
Light & Power Co_|January __|1109,019! 999,575) 1,109,019 999,575 
St Joseph (Mo) Ry Lt | 
Heat & Power Co.|December..} 101,401! 96,048] 1,099,285) 1,038,056 
Sao Paulo Tr, LL. & P_|January __| 363,510) 282,356 363,516 282,356 
Savannah Elec Co___|January -- 58,359; 53,801 58,359) 53,801 
Seattle Electric Co___|January  ._| 449,816) 478,728 449,816 478,728 
Second Ave (Rec) .._._.|November_| 76.119) 69,503 860,206 781,047 
Southern Boulevard_|November 9,977 8,856 115.810 102,548 
Sou Wisconsin Ry Co|January -- 18,000' 14,584 18,000 14,584 
Staten Isl’'d Midland_|November_| 18,472! 16,683 261,704 245,484 
Tampa Electric Co__|January -- 60,751) 53,224 60,751 03,224 
Third Avenue (Rec) .|November_} 304,882) 283,368) 3,363,780 3,140,597 
Toronto Railway Co.|December..} ------| -----. 4,851,541) 4,377,116 
Tri-City Ry & Lt Co_|January __| 264,843) 242,461 264,843 242,461 
Twin City Rap Tran_|3d wk Feb) 151,087) 144,571] 1,071,212, 1,033,912 
Underground El Ry 
of London— | | 
Three tube lines___|Wk Mch 2-_; £14,555) £14,040) £134,570, £127,740 
Metropolitan Dist_|\Wk Mch 2- £12,915} £12,011] £114,462} £106,329 
United Tramway_.._;,Wk Mch 2-_| £5,556, £5,509 £47,879 £47,012 
Union (Rec) --......|November-_| 198,424) 173,023) 2,271,183 2,052,518 
UnionRy,G&ECo(Iil)| December..| 325,314) 294,154] 3,190,110) 2,881,711 
United Rys of St L__\January __| 932,895) 920,919 932,895) $20,919 
United RRs of San FriJanuaryv __| 671,393) 635,312 671,393) 635,312 
Westchester El (Rec) November- 45,685, 42,073 556,052) 490 ,484 
Whatcom Co Ry & Lt January --| 35,509) 33,437 35,509 33,437 
Yonkers RR (Rec)-...November_| 56,281) 52,848 621,391) nk wade 
Youngst & Ohio Ry. January _- 17,258; 16,921 17,258) 16,921 


—_——-—— 

















ce These figures. are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 


reported this week. 





——Gross Earnings 
Current Previous 
Roads. Year. Year. 
$ 5 

Baton Rouge Elec_b...-Jan 12,161 9,836 
Brockton & Plymouth_b_Jan 7,163 7,471 
Cape Breton Elec_b__._Jan 28,327 27,443 
Clev Painesv & East_a__Jan 22,907 23,114 
Cleve Southw & Col_b___Jan 79,570 80,107 
Columbus (Ga) Elec_b._Jan 44,316 39,038 
Dallas Elect Corp_b-.--Jan 135,170 135,180 
Detroit United Ry_b__._._Jan 823,287 729,856 
El Paso Elect b..-..-..-- Jan 69,775 61,769 
Galv-Houston Elec_b.._Jan 146,007 111,166 
Houghton Co Trac_b____Jan 22,125 23,256 
Hudson & Manhattan_a_Jan c¢455,208 C386 ,397 
Jacksonville Trac_b____- Jan 49,878 52,765 
Lake Shore El Ry_a__._Jan 87,153 84,569 
Northern Texas Elec_b._Jan 114,695 124,009 
Pensacola Elect_b_-_-___- Jan 22,261 22,369 
Puget Sound Elect_b-..__Jan 185,075 142,251 
Rio de Janeiro Tr,L& PowJan 1,109,019 999,575 
Savannah Elect_b____-_- Jan 58,359 53,801 
Seattle Elect._b__.._._.- Jan 449,816 478,728 
Tampa Elect.b-.-.....-.- Jan 60,751 53,22 

Whatcom Co Ry & Lt_b_Jan 35,509 33,437 
Tri-City Ry & Lt-a____- Jan 264,843 242,461 
Twin City Rap TranCobJan 635,509 618,939 








Net Earnings 
Current Previous 
Year. Year. 

$ $ 
5,848 3,677 
285 1,133 
10,832 12,153 
6,943 9,536 
26,772 31,839 
20,737 20,288 
48,929 91,037 
277,462 254,302 
34,156 26,236 
55,271 37,960 
3,781 5,945 
253,889 199 ,464 
17,930 21,808 
31,696 35,212 
43,852 50,454 
6,843 8,251 
20,778 16,044 
551,733 528,071 
15,9690 15,631 
166,542 181,462 
28,304 23,048 
14,730 12,370 
117,029 101,248 
270,575 282,145 


a Net earnings here given are after deducting taxes. 
- b Net earnings here given are before deducting taxes. 
c These figures represent income from all sources. 





a 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year, 
$ $ $ 
Baton Rouge Elec. _-.-_-.- Jan 1,730 1,698 4,118 1,979 
Brockton & Plymouth. __Jan 1,055 1,125 def 770 8 
Cape Breton Elect-.-_---- Jan 5,636 5,654 5,196 6,499 
Clev Painesv & East_.._Jan 9,362 8,172 def2,419 1,364 
Cleve Southw & Col__.__Jan 30,183 29,720 def3,.411 22,817 
Columbus (Ga) Elect._. Jan 12,617 7,544 8,120 12,744 
Dallas Elect Corp- - ----- Jan 19,614 21,278 29,315 29,759 
Detroit United Ry____-- Jan 181,603 173,635 2112,792 794,596 
[ee ee Seinuan an casene Jan 7,155 6,676 27,001 19,560 
Galveston-Houston Elec_Jan 34,119 19,635 21,152 18,325 
Houghton Co Tract----- Jan §,227 5,259 def1,446 686 
Hudson & Manhattan.._Jan 245,119 212,398 8,770 def12,934 
Jacksonville Traction. ._Jan 9,274 6,904 8,656 14,904 
Lake Shore Elec Ry...-Jan 34,591 34,628 def2 ,895 584 
Northern Texas Electric_Jan 20,845 20,060 23,007 30,394 
Pensacola Electric- ----- Jan 6,377 5,291 466 2,960 
Puget Sound Electric. _..Jan 50,346 41,065 def19,568 def25,021 
Savannah Elect.....-.-- Jan 15,955 15,622 5 9 
seattic Electric....._.- Jan 86,733 89,807 79,809 91,655 
Tampa Electric. ......- Jan 4,550 4,582 23,754 18,466 
Tri-City Ry & Light.__._Jan a70,333 59,900 46,696 41,348 
Twin City Rap Tran Co__Jan 140,079 140,079 130,496 142,066 
Whatcom Co Ry & Lt.-._Jan 5,236 3,696 9,494 8,674 





a Includes dividends on preferred stock and reserve for renewals. 
z After allowing for other income received. 











ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘“Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of Feb. 24. The next will appear in that of March 30. 





Pennsylvania Railroad. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President James McCrea’s remarks are published in full 
on subsequent pages. 

Below are the income accounts of all transportation com- 
panies east and west of Pittsburgh and Erie owned, operated 
or controlled by or affiliated in interest with the Pennsyl- 
vania system. 




















1911. 1910. 1909. 

I als 11,407 11,402 sa ex 
Crees Garmines. .. 2. ccnen is carne 336,351,869 346,215,499 315,111,768 
Oe SO... cccomicunsces 261,210,278 267,422,917 229,658,854 
ee eae 75,141,591 78,792,582 85,452,914 
I i ad ae ote eet 34,985,094 34,124,065 31,373,878 
ce baddies to ayia! ban th de 110,126,685 112,916,647 116,826,792 
Int., rentals, divs., extraordinary, &c.108,209,373 109,107,280 113,833,589 
i ar a a cn, alice alts ws to tila 1,917,312 3,809,357 2,993,203 


TRAFFIC ON ALL LINES BOTH EAST AND WEST OF PITTSBURGH 
AND ERIE. 
Inc. (+) or 


1911. 1910. Dec. (—). 
Passengers carried______.-- 168,725,921 168 045,875 +-680 ,046 
Passengers carried 1 mile___ 4,255,777,063 4,138,703,708 +117,073,355 
Freight (tons) carried. _-_-_-_~- 413,184,812 441,215,217 28,030,405 


Freight (tons) carried 1 mile.35,531,538,445 37,920,950 ,.069—2 ,389,411,624 

Below are given the results on the lines east of Pittsburgh 
and Erie, comprising the Pennsylvania Railroad Division, 
the United Railroads of New Jersey Division (excluding the 
Delaware & Raritan Canal), the Philadelphia & Erie Division 
and Buffalo & Allegheny Valley Division. 


TRAFFIC ON LINES EAST OF PITTSBURGH AND ERIE. 


p 1911. 1910. 1909. 
Miles operated, excl. D. & R. i, 

Canal (66 miles)__._---- 4,018 3,977 3,947 
Passengers carried ____----- 67,445,714 69,979,457 62 392,136 
Passengers carried 1 mile___ 1,722,734,924 1,693,943,849 1,548,180,263 
Rate per pass. per mile _- - 1,980 cts. 1.959 cts. 1.964 cts. 


Tons carried _bD 125,175,068 129,858,353 
Tons carried 1 mile____---- 19 419,779,983 20,279,992 323 


120,418,380 
19,107,965,601 


Rate per ton per mile_----- 0.587 cts. 0.583 cts. 0.580 cts. 
Earns per pass. train mile.a. $1.502 51.549 31.538 
Earns per freight train m.a. $3.942 $3.784 $5,805 





a Freight and passenger trains only; excluding switching, &c., trains. 

b The actual number of tons of coal and coke carried over the five general 
divisions irrespective of the divisions over which they passed, thus avoiding 
duplication, was 68,058,885in 1911 tons, against 69.275,805 In 1910, a de- 
crease of 1.76°%, the tonnage mileage being 12,044,190,856 tons one mile in 
1911, against 12,385,756,191 in 1910, a decrease of 2.76%. 


EARNINGS & EXPENSES OF LINES EAST OF PITTSBURGH & ERIE. 














191i. 1910. 1909. 
Rerenues— bs) 5 5 
ak i a ks ne _..113,414,431 117,434,920 109,759,101 
eS ween Speer a 2 _.... 833,525,583 32,687,423 29,996,558 
NE em 2,445,558 2,481,906 2,355,621 
Other transportation revenue_____-~- 2 457 ,696 2 364 354 2,032,829 
Non-transportation revenue______-_- 1,268,046 1,131,602 983,868 
ee < Co eee ewodswubonsnant 4,376,099 4,407,093 4,165,856 
Total operating revenue_______-_- 157,487,413 160,457,298 149,593,833 
Expenses— 
Maintenance of way and structures_. 18,353,290 20,342,489 18,800,162 
Maintenance of equipment_______-_- 30,579,967 31,117,989 28,890,615 
a i eS oo ui ae 2,143,147 2,221,803 1,969,093 
ee ew walt 58,046,751 57,200,886 49,423,717 
i se wae 4,105,238 3,929,461 3,607 ,843 
Total expenses. - -_- Lat ale FE 113,228,393 114,812,628 102,191,430 
Per cent oper. expenses to earnings_- (71.88) (71.55) (68.31) 
Outside operations—net (deficit)._.._... 1,525,202 1,309 ,388 993,532 
Taxes of Pennsylvania RR. Co____-_- 6,826,070 {4,604,453 2 972,465 
Taxes on leased lines___.__._____--~- 11,770,283 1,794,564 
Operating MooOMe......cccccscnce 35,907,748 37,960,546 41,641,842 
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1911. 1910. 1909. 
Net Receipts— $ $ 
Income from Penn. RR. investments. 14,450,594 14,999,876 13,214,757 
Income on United N. J. RR. and 
Canal Co. securities...........-.. 195,909 174,456 331,172 
TE GF OGUIDEIGINS.. 2 odin ccccccwccnce 694,982 362,510 211,110 
Interest, general account.........-.- 981,492 1,226,946 1,674,120 
Profits from sundry accounts... .- 356,292 94, 5,770 
POURS bo Wecbesé cacdéaweccarecccsccces 547,205 600 ,732 446,801 
WOO ok cesciddcdcectscacecccce 53,134,222 55,419,392 57,585,572 
Deduct— 
Rentals on basis of net earnings----_- 1,517,112 2,177,890 4,182,035 
Pees SORTER co opansescadcccaceccca 402 ,093 0'102 233} 16,436,324 
Interest on funded debt___.._.-.-.- 9,171,935 10,192,233 
Ground rent and interest on mtges_- 65,754 51,624 13,760 
Interest on car trusts.............- 1,186,948 1,335,789 1,539,750 
RR TUNG 6 6 eed ccc sews coces. 13,051 214,968 33,100 
Int. on instal. paym’ts, 1909 stk. allot. 20,351 LO eae Sar 
PEGS Kmacacocedtdsgqescéuce 238 ,627 132,616 158,515 
WO ak aDidé dub aediotatdoceud 15,815,871 17,643,908 22,563,484 
BOS con coco cbbtindeosscaccacas 37,318,351 387,775,484 35,022,088 
From this balance deduct— 
Payment to trust funds_.__.__-.-_. 319,756 308 ,522 218,426 
Extraordinary expenses___.......-- 2,265,887 3,504,597 5,581,810 
Principal of car trusts paid____..--_- 3,076,853 3,418,658 3,597,710 
SIPS Geel etinchetecsddacoosca 25,950,857 24,410,860 19,173,742 
New York Tunnelconstruction..... __...- See below 4,000,000 
Additions and betterments-_----._-- 4,000,000 3,700,000 2,000,000 
Dt Cite Gpwepboet avae due 35,613,354 35,342,637 34,571,688 
EE: Sida dihhntaicdcaks own 1,704,997 2,432,847 450,400 
Profit and loss, January 1_____..__- 27,044,462 25,149,688 24,254,800 
ar See cu ceddeceet  snaacee *24,856,943 apron a 
Various adjustments, &c __.___--.- 444,488 
28,749,459 52,439,478 25,149,688 


Deduct— 
New York Tunnel construction-__-_-_-_-_ 
Reduction of cost of securities and 
adjustment of other accounts. --__- 
Advances to branch lides and affil. 
cos., and adjust. of sundry accounts 


1,351,651 


12,400,000 See above 


12,995,016 





1,351,651 
Balance to profit and loss Dec. 31___ 27,397,808 


25,395,016 
27,044,462 


-~_—-—<—-—-— — = 


25,149,688 


*Includes stock dividends of Pennsylvania Company, Cumberland Valley 
RR., Philadelphia & Camden Ferry Co. and sundry credits. 


GENERAL BALANCE SHEET DEC. 31. 








1911. 1910. 1909. 
Assets— $ $ 
Road and equipment____________- a403,423,554 396,262,984 354,492,983 
Stks. of prop., affil., &c., cos., pledged 72,063,358 71,921,081 72,923,182 
Bonds do do do 5,548,163 5,548,163 5,575,163 
Bonds issued or assumed—pledged__ 4,093,000 4,093 ,000 9,289,809 
Stks. of prop., affil.,&c., cos.—unpld.* 86,587 ,553*101,466,363 89,092,462 
Bonds oO do do do *78,417,792 *21,817,722 22,472,253 
Secur. under lease of U.N. J. RR.& C. 2,559,660 2,559,660 3,283,460 
Marketable securities.............- 61,719,795 62,414,037 49,610,914 
Advs. to affil., &c., cos. for constr., &c. *66,840 *40,601,942 44,586,286 
Miscell. invest.—Physical property... 1,045,308 1,172,422 1,121,882 
Securities pledged__............. 550,294 550,294 550,294 
Securities unpledged_............ 11,619,781 11,629,786 12,174,962 
i 51,076,339 32,354,949 107,730,382 
Securities held in treasury_________ 940,980 629,154 26,782,013 
Loans and bills receivable__________ 10,720,747 5,755,532 655,114 
Traffic & car service balances_______ 6,641,577 5,671 ct}, 9,970,050 
Miscell. accounts receivable_______- 7,146,103 6,085,743 
Agents and conductors_____________ 4,902 433 5,527,356 5,584,825 
Material and supplies_____________- 14,650,140 14,941,241 11,519,128 
Temporary advs. to affil., &c., cos_._ 4,405,763 4,627,081 3,782 930 
Cash & securs. In sink., &c., funds__ 3,218,268 3,125,320 3,010,889 
do do inins. & oth. res. funds. 29,666,086 28,075,801 26,443,129 
do do in provident funds__.__. 6,229,466 5,805,024 5,401,220 
Other deferred debit Items__________ 2,350,067 2,587,283 3,971,586 
SERRE, SS ger aS OT OE A 869 643,067 835,223,870 870,034,916 
Liabtlities— 
RE SER fg EE Od a pepe 453,877,850 412,610,700 401,064,800 
Receipts for installments paid__-_-_- fo ree. . Vee 3,434,140 
Conv. bds. recpts exchang for stock - 2,710 3,025 
Premium realized on capital stock... 7,050,175 7,047,410 7,045,910 
Pe Ss ee 217,476,870 217,684,700 278,126,320 
Guaranteed stock trust certificates... 14,822,250 14,855,250 14,913,250 
Equipment trust obligations_______- 26,757,828 33,549,178 35,011,386 
Mtges & ground rents payable___-_-_- 3,791,061 3,791,461 2,549,928 
Securs. rec'd with lease of U. N. J. 

. ee ee Be st 2 559,660 2 559 660 3,283 ,460 
Loans and bills payable___________- 9,000 3,946,500 9,000 
Traffic and car service balances___-_- 3,933 946 2 832,183 2 231,717 
Vouchers and wages unpaid____-_-_ ~~ 15,358,660 18,349,744 18,377,836 
Miscellaneous accounts payable-_ -_--- 6,322 808 8 632,471 9,363,359 
Matured int., divs. & rents unpaid __ 242,315 251,466 
Matured funded debt unpaid_______~- 44,670 189,110 7,790 
Unmatured int., divs. and rents____ 1,911,872 1,644,989 2 650,547 
pe RRR Saf SINE SO ne 4,714,459 4,297,071 3,468,835 
Opereteee reeerves..... .....~«o«ae«< 348 842 522,145 828,138 
Liability on acct. of provident funds. 6,229,466 5,805,024 5,401,220 
Other deferred credit items________- 2,217,319 2,296,710 2,295,660 
Additions to property since June 30 

1907 through income___________. 33,988,133 27,233,407 19,985,307 
Invested In sinking & reserve funds__ 3,861,933 3,617,647 3,504,917 
Invested in other reserve funds____-_. 29,985,842 28,384,323 26,661,555 
Car trust principal ched. out in adv. 2,737,590 3,375,234 2 662,728 
Reserve for additions & betterments. 4,000,000 4,700,000 2,000,000 
I, SE re ee 27,397,808 27,044,462 25,149,688 








riGusouwiatolvatoaadaandad 869,643,067 835,223,870 870,034,916 


*The Penn. Tunnel & Term. RR. has issued its certificate of indebted- 
ness for $84,861,420 in settlement for advances (such advances, now repre- 
sented by the certificate of indebtedness, being shown in the balance sheet 


in previous years). 


This certificate and $15,000,000 of Penn. Tunnel & 


Term. RR. capital stock are carried on the books at valuations respectively 


of $57,461,419 and $1. 
owned by the Pennsylvania Company. 


The remainder of capital stock ($10,000,000) is 


a After deducting reserve for accrued depreciation (equipment), $10,- 


489,878.—V. 93, p. 1260. 


New Orleans Great Northern RR. 
(heport for Fiscal Year ending June 30 1911.) 


Pres. H. I. Miller on Jan. 1 1912 wrote in substance: 
Results.—The income account shows: Operating revenue increase, $199,- 


973, Or 13.35%; 
increase $9,110, 


operating expense increase $172,806, or 19.06%; taxes 
or 63.27%; other income cecrease $153,724, or 90.28%; 


deductions from income decrease $49,681 or 8.70%; net corporate income, 


surplus, decrease $86,056, or 49.46%. 
The decrease of $86,056 


in the surplus of the year is due, in part, to 


difference in the methods of accounting prevailing in the two years, and also 


to (a) Increases in pa or 
for trainmen. pay approximating 25% 


terminal facilities. 


for enginemen and 
and amounting to about $27,000; (b) increased cost of 
due partly to increased traffic, but principally to a re- 


15% 


vision of the division of the cost of the freight terminals at New Orleans. in 
which this company is the tenant of the New Orleans & Northeastern RR.; 
(c) considerably larger expenditures for maintenance of way and structures, 
and for equipment, made imperative by existing conditions; (d) by order 
of the Court, regular train service was instituted on the St. Tammany 


branch on Aug. 25 1910. 


The deficit from the operation of this branch fn 


1911 was $10,991, or $6,026 greater loss than in 1910; (e) the 500-ft. pile 








structure over Copiah Creek was washed out in Jan. 1911, which caused a 
—— expense for repairs and for detouring trains. 
e main track mileage operated June 30 1911 was 284.60 miles, an in- 

crease of 6.73 miles. 

Financial.—Equip’t trusts, series A, were reduced $50,000 to $425,000. 

Physical Condition .—On June 30 1911 the 243.04 miles of standard-gauge 
main track were laid with rail as follows: 80-Ib., 180.98 miles; 70-lb., 41.12 
miles; 60-lb., 20.94 miles. During the year, 1.26 miles of 56-ib. rail was 
replaced with 80-lb. rail; net increase in industrial tracks, 5,032 ft. One 
passing track (2,834 ft. in length) was constructed at Gatesville, Miss., 
and another (1,000 ft. in length) at Rosemary, Miss. Six new station 
buildings were completed. There were 141,101 cross-ties put in the track, 
an increase of 96,207 over 1910. Three steel girder spans, aggregating 
266 ft., installed on concrete masonry, were put in during the year, replacin 
pile trestles; and 20 pile trestles, aggregating 2,684.6 ft., were rebuilt, an 
on June 30 1911 there were 3,998.5 ft. of pile trestle undergoing renewals. 

Twenty-one commercial flat cars have been rebuilt from Rodgers ballast 
cars, worn out in construction service. Two cabooses and one camp car 
have been added to the equipment. Retired: 1 baggage car, 5 box cars, 
35 flat cars, 4 camp cars, 5 gravel cars. Thirteen of our 25 locomotives 
owned by the company were thoroughly overhauled. Expenditures for 
repairs of equipment aggregated $139,676, being an increase of $51,462. 

The company has not had a sufficient number of locomotives to peopenty 
handle its traffic. Since June 30 1911 two new freight locomotives have 
been purchased. 

EQUIPMENT OWNED ON JUNE 30. 


























—Locomotives— Passenger —Freight Equip.Work— 

Year— No. Tract. Power. Equip. No. Cap.(tons). Equip. 
Seen. ccc ademas 25 580,260 Ibs. 29 1,382 51,345 170 
SO. eo 6 had 25 580,260 Ibs. 30 1,401 51,695 197 
IGG. cuwencaenne 23 524,274 libs. 24 1,411 51,960 200 

CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 

Year— Agricul. Animals. Mines. Forests. Manufact’s. Miscel. 
ROE non oo 44,126 9,249 35,036 743,547 46,522 9,585 
1909-10____ _- 46,768 4,162 19,219 660 ,695 47,001 5,119 
1908-09______ 20,321 4,934 18,367 242 ,257 30,785 5,979 

TRAFFIC STATISTICS. 
1910-11. 1909-10. 1908-09. 
Average miles passenger service-_-_-_-_- 280.94 275.60 91.50 
Peepers Glrrmee.... -<.cecnccu-e 529,300 512,843 250,866 
Passengers carried one mile_______- 18,958,972 19,044,586 10,017,466 
Rate per passenger per mile____-_-_-- 1.947 cts. 1.863 cts. 1.911 cts. 
Gross earnings per mile____..-.--_-- $6,043 $5,434 $6,704 
Average miles freight service____-_-_- 274.94 269.60 85.50 
Revenue tons carried (No.)_____-_-- 888 ,065 782 964 322,643 
Revenue tons carried one mile____ _- 69,986,331 59,932,045 13,245,548 
Rate per ton per mile............. 1.710 cts. 1.766 cts. 2.855 cts. 
Average revenue train-load (tons) _- 270.97 261.90 215.80 
INCOME ACCOUNT. 

Revrenues— 1910-11. 1909-10. 1908-09. 
I soci iin oe Leilene eid alin te $1,196,438 $1,064,474 $378,221 
iE a ERED recht iy Mam tegen 369,220 354,709 191,427 
Mail, express and miscellaneous. ---- 131,964 78,465 43,800 

Total operating revenues... __ _--- $1,697,622 $1,497,649 $613,448 

Expenses— 

Maintenance of way and structures... $245,560 $241,638 $103,345 
Maintenance of equipment____-_-_--- 232,695 189,036 127,901 
St Sen, .wocdesbsbendaoee 356,848 28,535 16,813 
Transportation expenses______ _-.-_-~- 496,378 389 ,592 284,704 
Ge QE av caosesnenusoubec 68,024 57,8288 42,783 

i ei $1,079,505 $906,699 $575,546 
Net operating revenue-_-____...-.---- $618,117 $590,951 $37,902 
Outside operations—net (deficit) --- 1,056 987 789° 

TOONS MOS TOVONMED.. cocci occccecce $617,061 $589,964 $37,113 
TORS GEE dé cdsdtiobinucwess ee ke . 14,400 13,185 

Operating income...............- $593,550 $575,564 $23,928 
 § gf  —— Rr aa 14,051 : 142,196 
Joint facilities, &c., rents._.......- 1,199 51,984 10,273 
Interest on securities, &c______.--- 1,298 61,417 11,386 

+ cn corporate income.-_-____---- $610,098 $745,836 $187,783 

educt— 
Jomt taewities, remt........--.---- $81,451 $75,961 $69,822 
Interest on funded, &c., debt____-_- 397,083 399,479 139,746 
BR RA al, RM le SE 24,512 77,287 55,967 
Discount on securities issued_____-- 19,104 19,104 (?) 

Total Goauctioms...... i .'...-..-- $522,150 $571,831 $265,535 
gl thy EEA iS 5 SE Aa NIE: «CCR al sur .$87,948 sur.$174,005 def.$77,752 

GENERAL BALANCE SHEET JUNE 30. 
1911. 1910. 1911. 1910 

Assels— $ $ Liabilities — S $ 
Road and equip- Capital stock._.___ 7,500,000 7,500,000 

he *15,184,726 15,171,498 | Mortgage bonds__ 7,500,000 7,500,000 
pete see ng ap 77 ,693 36,540 | Equip. tr. oblig’ns 425,000 5,000 
Marketable secur’s ee ss woes Loans & bills pay. 375,000 371,000 
Traffic, &c., bal- Traffic, &c., bals- 9 453 16,554 

le aed ap 6,946 4,585! Vouchers & wages 102 239 88,116 
Agents and cond’rs 20,395 15,879 | Miscell. accounts - 650 6,150 
Miscell. accounts. 82 ,767 1,026} Unmat’d int., &c_ 172,356 171,966 
Mat’ls & supplies_ 96 ,802 101,983 | Taxes accrued _._ _. 13,972 12,381 
Unexting. discount Oper. reserves __ _. 33 ,294 52 ,592 

on funded debt. 778,332 797 ,436 | Oth.def.cred .items 51,646 30,378 
Other def’d debit Profit and less__ _. 83 ,086 657 

eS 13 ,535 5,846 

Total __._.....16,266,696 16,224,794 Total _.._..._.16,266,696 16,224,794 








* After deducting reserve for accrued deprec’n, $493,979.—V.92,p. 1436. 


Huntingdon & Broad Top Mountain Railroad & Coal Co. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. Carl M. Gage says in substance: 


Resulis.—Your company experienced during the pest year one of the 
most trying periods in its existence. The falling off in coal and general 
merchandise receints, amounting to $118,427, can be ascribed, not only 
to the general business depression, but also to the factthat in our bitumin- 
ous coal freights we were handicapped by the failure of the operators to 
arrive at a decision that would place your region in a position to compete 
more strongly with the Southern and Western coal regions. This matter 
is now the subject of consideration. |The decrease in reccipts from passen- 
ger travel was due to the general depression, idleness of the operations alon 
your line being largely responsible. The number of passengers carrie 
was 199,615, a decrease of 20,170. 

The management has endeavored in every way to curtail operating 
expenses and yet maintain the property in good condition. The earnings 
were used for new work of the year. During the year 45,102 gross ties 
were placed in the main line and branches, an increase of 6,750, as com- 
pared with the preceding year, and two hundred and fifty tons of new 85-lb. 
steel rails were laid on the main line, continuing an excellent roadbed and 
track adapted to the transportation of the heaviest tonnage and the fastest 
passenger movement. 

Outlook.—As your company has had to depend on its own local resources 
during the past year, being deprived of the revenue formerly received from 
through freight and passenger travel, the result obtained in this year of 
depression reaches, in our judgment, the low-water mark and makes the 
outlook for 1912 much more favorable. 

The sources of increased revenue which did not materialize dwing 1911 
are now in such shape that a considerable improvement will be shown. 
The new furnace built by the Colonial Iron Co. at Riddlesburg, Pa., has 
just been placed in active operation, with a capacity double that of the 
former plant. The furnace company at Everett, Pa., having installed 
modern machinery, now has a daily cutput of 300 gross tons of pig iron, 
which with the freight on the raw materia! should add considerably to your 
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Poene oage The Saxton furnace, while idle during the entire year, only | 
awaits an improvement in the iron market to again be a source of con- 
siderable income to your yx oe & 

The construction of the independent line, 13 miles in length, mentioned 
on 6 Eeovies report, is bel rapidly pushed to completion. This branch 

es an undeveloped region, rich in timber, fron ore, limestone and coal, 
and will furnish considerable traffic to your road, its ony outlet. 

A further source of prospective revenue is in the completion of the large 
modern dam constructed by the Raystown Water Power Co., with a view to 
supplying light and power to many miles of surrounding country. This 
should prove an incentive for manufacturing plants to locate where they 
can obtain the use of this power at a minimum of cost. 

A new telephone system was installed over the entire road. 

Car Trusts.—During the year the final payment was made for 500 cars 
known as the 14th Series cars. These now become our property, with a 
saving of over $30,000 per year in purchase money. 


RESULTS FOR CALENDAR YEARS 









































Freight Traffic (tons) — 1911. 1910 1909 1908, 
Coat ‘ta epa 4 silly ee, aa .. 1,148,675 1,305,802 896,754 81,096 
a 100,015 105,342 104,203 49,404 
Ore and limestone-_-_--_- 27,640 133,034 243,610 168,560 
Pig and other iron----- 100,425 116,255 125,515 115,738 
Miscellaneous _.._-___- 374,124 333,502 486,081 490,980 

RN ad eae os mee 1,750,879 1,993,935 1,856,163 1,805,778 

Receipts— $ $ $ 
Coal and coke freights_ - 293,241 335,124 244,706 244,212 
Other freights-_--_.-.-_--.- 159,548 236,092 295,646 262,122 
Passenger receipts. -- -- 66,474 81,650 96,381 100,712 
Mail, express, &c_-_.--- 19,468 19,371 22,601 25,886 

Total earnings--.- _-_- 538,731 672,237 659,335 632 ,932 

Operating, &c., Expenses— 

Maintenance of way - - - - 64,734 79,355 69,301 74,681 

aint. of equipment--- 60,671 69,268 77,631 80,506 
Loss on car-trust cars _- 89,274 102,074 99,885 85,248 
Depreciation .-..___.- 13,506 10,254 11,394 12,413 
Conducting transporta’n 142,625 185,215 177,541 162,153 
General expenses- ---_-_-_ 54,021 64,679 66,373 69,409 

Total expenses--_-—-_-_-_ 424,832 510,845 502,126 484,410 
Net earnings__._______ 113,899 161,392 157,209 148,522 

Deduct— 

Interest on bonds-_--_-_. 106,190 106,190 106,190 106,190 
Re a ree... “Ge... (as ee > rei (3 4%) 70,000 

EIEN PC Sag 106,190 106,190 106,190 176 190 
Balance, surplus--_--_-__- 7,70 55,202 51,019 def27,668 
Add balance Jan. 1____. 309,339 254,136 203,359 301,348 
Charged profit and loss _ - tt i+ 242 70,321 
Profit & loss sur. Dec. 31 303,107 309,339 254,136 203,359 

BALANCE SHEET DECEMBER 31. 
1911. 1910. 1911. 1910 

Asseis— ~ . Liabilities— $ 
Construction & equip- Stock \See ‘Ry. and 3,371,750 3,371,750 

NS See 5,984,808 5,951,666; Bonds/Indus.’’ Sec_2,280,500 2,280,500 
Current accounts... 88,741 82,515 | Scrip cony. into stock 197 197 
Materials and sup- Bills payable__.___. 155,000 85,000 

SD basses ataned 75,519 67,130) Int. & div. unpaid _-_ 6,151 5,976 

Ge es cane widens 33 ,269 17,288 | Pay-rolis _......... 20,236 23,614 

. << — a S 45,396 $2,224 

Profit and loss___.._. 303,107 309,339 

RES PIP. 6,182,337 6,118,600! Total ______.____.6,182,337 6,118,600 
—V. 94, p. 487. 


Winnipeg Electric Ry. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President Sir Wm. Mackenzie says in substance: 


Results.—This, the'19th, annual report shows net earnings of $1,110,573, 
after providing for all operating expenses, taxes, the city’s proportion of 
earnings and other fixed charges. Out of these net earnings your directors 
declared four quarterly dividends, amounting to $690,000, leaving a surplus 
of $420,574, which has been transferred to the credit of profit and loss 
aeoeunt, making a total credit to this account at Dec. 31 1911, of $1,- 

Improvements, &c.—The following improvements and additions (a) 10.842 
miles of track was laid, of which 9.70 miles with 80lb. rails with concrete 
foundation and asphalt pavement; (») 30 large double-truck closed motor 
cars with wide vestibules equipped with air brakes were constructed in the 
company’s shops and put in service, together with 2 double-truck open 
cars and 1 motor flat car and 1 trail flat car for construction purposes; 
(c) 1,184 new poles were erected and 216,424 Ibs. of wire with 189 trans- 
formers put up; (d) 50,358 feet of new gas mains were laid and 895 new gas 
services were installed in extension of the company’s gas distribution 
System. The new 1,000,000 cu. ft. gas holder was completed and put in 
operation. 

A new auxiliary steam plant of 12,000 h. p. capacity was constructed 
during the year and is now in operation, which gives the company a capacity 
of 20,000 h. p. of auxiliary steam plant to protect the company and its 
customers from any serious break-down at the hydraulic works. 


STATISTICAL STATEMENT FOR YEARS 1907-1911. 


1911. 1910. 1909. 1908. 1907. 
Passengers car'd.40,281,245 31,369,421 26,382,773 22,019,507 20,846,317 
Transfers 10,012,048 8,003,038 8,925,849 7,777,315 5,954,067 


RESULTS FOR CALENDAR YEARS. 

















+ ih 1910. 1909. 1908. 
5 
Gross earnings________. 3,829,750 3,284,342 2 623,731 2,206,095 
Operating expenses____ 1,900,968 1,654,834 1,320,665 1,088,873 
Net earnings.._.____. 1,928,782 1,629,508 1,303,066 1,117,222 
Deduct— 
Fixed charges.__...___. 818,208 694,739 439 ,661 371,819 
Divseenes .........-.- (11 32)690,000 (10)600,000 (10)600,000 (10)595,789 
Total deductions____ 1,508,208 1,294,739 1,039,661 967,608 
Balance,’ surplus--- -_ - - 420,574 334,769 263,405 149,614 
BALANCE SHEET DECEMBER 31. 
1911. 1910. | 1911. 1910. 
Asseis—— s $ | Liabilities— $ ~ 
Buildings, plant & | Capital stock____. 6,000,000 6,000,000 
equipment ____16,312,466 14,612,222| Bonds___________ 5,000,000 5,000,000 
Seeres.- oS. 150,481 142,456/ Deb. stoek, 44%. 2,434,603 2,434,603 
Accounts receiy’ ble 185,212 186,277 | Accounts & wages. 260,577 221,988 
ash Tet eee 33 ,086 235,629 | Dividend Jan. 2_. 180,000 159,000 
Conductors’ work- ‘Int. due & accrued 152,345 152,175 
; 6 Ee &,718 4,464 | Miscellaneous ___. 90,969 69,949 
Subsidiary cos____ 407,487 317,831 | Suspense ___. _ 444,110 273 965 
Cas | Bank of Montreal-_ 927.073 AG wee 
Rox | Surplus ___. 1,616,773 1,196,200 
— | ——— eo 
& Total - -- 17,106,450 15,498,880; Total _________17,106,450 15,498,880 


The company also has a contingent liability on guaranty of principal and 
interest of $500,000 Suburban Rapid Transit Go. bonds and $400,000 
Winnipeg Selkirk & Lake Winnipeg Ry. bonds. 


WINNIPEG SELKIRK & LAKE WINNIPEG RY. 
Year— Gross. 





Cal. Net. Bd. Int. Tazres, &C. Balance 

NR A $89,186 $43 ,294 $20,000 $14,565 surs8 .729 

ee 75,725 40,083 20,000 12,644 Sur 7,439 
SUBURBAN RAPID TRANSIT CoO. 

ESR cane anaes $57,995 $11,834 $25,000 $2 542 def$15,708 

ee ro . 586,016 21,909 25,600 1,209 def 4,300 


As to favorable court decision and proposed increase of | 
stock, see item on another page.—V. 93, p. 1192. 


——— 


Susquehanna Railway, Light & Power Co., New York. 
(Report for Fiscal Year ending Dec. 31 1911.) 
President George Bullock says (see also V. 93, p. 1782): 


Maintenance.—An ample reserve has been charged against earnings, not 
only fully to maintain the properties, but also leaving a substantial balance 
in the treasuries of all the companies for future depreciation, which reserve 
for the year 1911 amounts to $168,248. 

Earnings.—The increase in earnings of Susquehanna Com 
lent to $100,232, an increase of 19.48%. 
substantial surpluses after providing for fixed charges, sinking fund and 
depreciation reserve (see V. 93, p. 1782). 

he increase in combined gross earnings of all the companies for the year 
1911 over the year 1910 was 8.2%, and the increase in net earnings before 
payment of fixed charges 7.5%. 

The gross income of the properties was divided as follows: Gas depart- 
ment, 38.1%; steam heat and electric department, 31.9%; railroad depart- 
ment, 26.7%; water department, 3.3%; total, 100%. 

The operations of the railroad departments have shown satisfactory re- 
sults. The electric sales were increased by 3,971,095 kilowatt hours, 
and the artificial gas sales ¥. 161,631 thousand cubic feet. 

Dividends.—The increase in net earnings has justified your board in de- 
claring out of surplus earnings an initial dividend of 1% on the common 
stock, payable July 1 1911, and a second div. of 1%, payable Jan. 2 1912. 

Consitruction.—During the year $1,038,779 has been expended for new 
construction by the controlled companies. Funds were provided for this 
a as follows: By sale of securities, $508,807; through loans to be 
ater refunded, $270,195; from earnings, $222,896; passed to accounts 
payable, $36,881; total, $1,038,779. 

Among the heaviest expenditures of the year has been the construction 
of a 5,000,000 gallon concrete water-storage reservoir at Elmira, N. Y.: 
theerection of a 2,000,000 cubic foot gas holder at Hartford, Conn., and the 
enlarging and rebuilding of asteam-heat plant and system in Wilkes-Barre, 
Pa.; a sufficient amount of new capital has also been expended on the other 
properties to provide for the extension of electric lines, gas mains and for 
the purchase of additional equipment made necessary by increased business. 

Rates.—The installation of modern equipment in the gas and electric 
plants has enabled the companies to reduce in several cases the rates charged 
to the public and to generate gas and electricity at a reduced cost. 


EARNINGS FROM ALL SOURCES, INCLUDING EQUITY IN NET 
EARNINGS FROM SUBSIDIARY CORPORATIONS. 


any is equiva- 
All the properties are earning 








1911. 1910. 1909. 

Total earnings, incl. net earnings of 

subsidiary companies---_..------ *$614,603 *$514,371 *$391,630 

Deduct— 
Susq. Ry., Lt. & P. pref. divs. (5%) - $214,052 $204,610 $204,610 

Common dividends (2°%)-_-.--.-.--. 6 veteun - Gabe 
Proportion of net earnings added to 

surplus acc’ts of sub-companies, not 

declared as dividends-_-......-..-- 262,751 247,165 167,466 

a a ae $560,409 $451,775 $372,076 
Balance, surplus to Susquehanna Co. $54,194 $62,596 $19,554 





* Consists of direct earnings (less expenses) of Susq. Ry., Lt. & P. Co. 
and net earnings of its sub-cos., the United Gas & El. Co. and the Lanc. 
Co. Ry. & Lt. Co., after deduction of divs. on their pref. stocks, incl. the 
equity of the two last mentioned corporations in the operations of their re- 
spective sub-corporations. The actual surplus earnings for the year, con- 
sisting of divs. of sub-cos. actually received during each year, and miscel- 
laneous direct earnings, after deducting expenses, were $351,852 in 1911, 
against $267,206 in 1910 and $224,164 in 1909. 


SUSQUEHANNA RY., LIGHT & POW. CO. BALANCE SHEET DEC. 31. 








1911. 1910. | 1911. 1910. 

Assets— $ $ | LAabilities— $s $ 
Investments In sub- Preferred stock - -_ -- 4,434,200 4,232,200 

companies* ___..8,697,375 8,483,005 Common stock -__..4,198,000 4,134,500 
Office fixtures, &c _- 5,752 4,803 | Accts. payable, &c_. 80,884 3,044 
Dem. notes,sub.cos. %6,000\ 72,862) Bills payable._._._.. —_..-. 28,675 
Open aects. sub. cos. 163,103) i\Com. diy., pay.Jam.2 41,926 # ...... 
Miscellaneous -.-_--.. A, Sires ‘Sub. cos.’ deposits.. 36,031 16,593 
CE cidbin ane concours 219,380 149,428 | Surplus _........-- 2393,334 295,086 

ee aie ei dCi aaa le 9,184,375 8,710,098; Total __.......-- 9,184,375 8,710,098 


* Consists of practically the whole outstanding common stock of the United Gas 
& Electric Co. and the Lancaster Co. Ry. & Light Co. 
z After adding net surplus arising out of the merger of the United Service Co.'s 
assets, $44,054. 
Note.—The company also has a contingent liability on account of the guaranty of 
$1,537,500 Wilkes-Barre Co. 5% gold bonds.—V. 93, p. 1782. 


(The) Cleveland Painesville & Eastern (Electric) Railroad Co. 


(Report for Fiscal Year ending Dec. 31 1911.) 
Pres. E. W. Moore, Cleveland, O., Jan. 31 1912, wrote: 


Improvements, &c.—4,500 ft. of track on Euclid St., Willoughby, was 
relaid with 7-in. 80-lb. T rail on Carnegie steel ties setinconcrete. 600 ft. of 
track on Main St., Painesville, was relaid with same section of rail on treated 
oak ties with slag ballast. This section was re-paved. A reinforced con- 
crete culvert, 9 ft. by 12 ft. by 50 ft. long, near Willoughbeach Park, on the 
Shore line, eliminated a dangerous reverse curve and old wooden trestle. 
This improvement made necessary the building of 1,200 ft. of track, 70-lb. 
rail, treated oak ties, cinders and slag ballast. On account of paving Lake 
Road on Shore line, 1 % miles of track was lowered, ballasted with cinders, 
and 700 ft. of 18-in., 1,500 ft. of 12-in. and 1,700 ft. of 10-in. sewer pipe laid. 

Between Willoughby and Painesville, about 10% miles, the two light 
trolley wires which had been in use 15 years were replaced by one 4/0 
grooved wire, span wire was replaced by bracket-arm construction and 
many poles replaced. A permanent right-of-way for pole line on north side 
of the L. S. & M. S. Ry. for high-tension current from Painesville to 
Willoughby was purchased and will be completed about Feb. 15 1912. 

Power Department.—There has been purchased from the Cleveland 
Painesville & Ashtabula RR. 9.65 acres of land and one-third of power sta- 
tion in Painesville, the power station, land and equipment of the said com- 
pany leased, and an agreement entered into for current for the operation of 
entire system. There was installed in the Painesville power station two 
1,500-k.w. steam turbines and generators; six 500-k.w. transformers; two 
50-k.w. exciters, with switchboard for entire equipment; two 400-h P- 
boilers with stokers, &c. There has been constructed a brick stack, 150 ft. 
high—13 ft. inside top diameter, and an addition to the power station in 
which is located the switchboard and transformer room, and pump-house 
on the river bank witb six-foot concrete tunnel connecting same with 

ower house. The new substation adjacent to the shops in Willoughby 
t is expected will be in operation about April 15 1912. 

Lighting Dept.—During the summer lighting wires were extended from 
East Mentor to Heisley, 2% miles; from Willoughby to Willoughbeach 
Park on the Shore line, 3 % miles, and material purchased for lines from 
Willoughby to Wickliffe, about 5 miles. 

Buildings.—An extension, 40x60 ft., was added to the Willoughby repalt 
shop in which has been located the carpenter department, a steam+heating 
plant for the entire plant installed and the store room. 














1911. 1910. 1909. 1908. 
Passengers Carried -- --- 2,491,235 2,311,090 2,072,172 AR Sag 
Earnings— < 
OE Sa $293,842 $286,185 $263 ,564 $251,907 
Chartered cars ...-..... 4,160 3,931 4,147 ; 
Express, milk and mail. 30,339 28,468 24,383 19,245 
Rent and miscellaneous - 37,802 36,885 29,079 30,989 
Gross income.____-_-- £366,143 $355,469 $321,173 $305,744 
Operating expenses --.- $189,195 $175,169 $163,909 $168,494 
P.c. oper. exp. to income (51.67) (49.27) (51.03) (55.10) 
Net earnings ____-..-- $176,948 $180,300 $157,264 $137,250 
Deduct—Int. and taxes-. 113,045 106,618 101,283 96,736 
Balance, surplus----- $63,903 $73,682 $55,981 $40,515 
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GENERAL BALANCE SHEET DECEMBER 31. 














1911. 1910. 1911. 1910. 
Assets — $ $ Liabilities — $ $ 
Road & equipment __ 4,095,758 3,883,934 | Capital stock ___ __ __2,500,000 2,000,000 
Treasury bonds..... 64,000 118,000| Bonds______.____.. 2,150,000 2.000. 
OM is Sie doness 13,169 57,669) Accident fund_____- 5,360 19.381 
Stores...........-.- 46,068 24,974) Bills payable... _._. 148,967 88.338 
Securities owned.... 739,896 177,199) Current liabilities... 169,984 106,938 
Current assets ---- -- 82,753 179,821/Surplus...._.__.__. 313,102 284,599 
Prepaid accounts. - - 1,60 18,895 
Willoughbeach Park. 44,161 38,764 
oo ceen ss ne 5,287,413 4,499,256) Total __..._._...5,287,413 4,499,256 


Lackawanna Steel Co. 
(Report for Fiscal Year ending Dec. 31 1911.) 


The report is given on subsequent pages, including the 
remarks of President E. A. 8. Clarke, the profit and loss 
and income account, balance sheet, &c. 

The usual comparative tables for several years are given 
below. 

RESULTS FOR CALENDAR YEARS. 
(Lackawanna Steel Co. and Subsidiary Companies.) 














1911. 1910, 1909. 

Gross sales and earnings. ---..-.---- 21,040,387 31,302,760 25,296,661 
Less—Manuf’g cost and oper. exp_-- 17,394,307 24,972,290 20,586,838 

Total income from mfg. & operat - 3,646,080 6,330,470 4,709,823 

Other Income— 

Divs. on investments in companies 

not controlled—net income from 

property rented, &c......---.---- 526,637 940,062 451,430 
Commercial discount and interest. -- 58,276 | * Se een > oe 

B@ees SOOURG. 2... 220 - ence wesn 4,230,993 7,316,529 5,161,253 

Deduct— 
Administration, selling and general 

expenses, including taxes------_--- 739,515 754,713 663,683 
Expenses connected with issuance of 

rst cons. 5s, Series A, and debs.- # £-___-- .. © Seige sere 

Commercial discount and interest...  -..... ..-.-. 29,194 

Net earns. over ord. rep’rs & maint. 3,491,478 6,442 ,348 4,468,375 

Deductions per ‘‘Income Account’’— 
Sink. fund on bds. & exh’n of min’als. 260,056 432,378 406,916 
Depreciation and accuring renewals - - 942,183 1,254,524 1,119,941 
Int. on Lack. Steel Co. bonds & debs. 1,750,000 1,729,229 1,606,250 
Int. on bonds of subsidiary companies 54,900 377,815 453,087 
Rentals and royalties._.........-..-. 101,536 115,297 104,072 

eee os ‘out +e nedeibe 82,803 2,533,105 778,109 





*Includes N. Y. State tax on Ist cons. M. and other expenses connected 
with the issue of these bonds and of debentures. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Lackawanna Steel Co. and Subsidiary Companies ) 











IGil, 1910. 1911. 1910. 
Assels— * $ Liebilities — $ $ 
Cost of real estate, Stock outstanding .34,728,000 34,728,000 
plants, &c__._.65,187,132 64,166,763 | Lack. I. & 8S. Co. 
Investments in ore stock not owned 22,000 2? 000 
companies, &c__ 6,402,667 6,253,163) Ist M. 5s, conv. g_15,000,000 15,000,000 
Deferred chges. to ist cons.M.Ser.A5s.10,000,090 10,000,000 
operations ___ _. 172,089 $1,508} Subsid. cos. bonds 7,058,000 7,345,000 
Bond sink. fund—- 5-yr.5% conv.debs10,000,000 10,000,000 
ST ean oS te 438,000 168,082; Current accounts 
Inventories _____. 9,970,146 12,215,069 and pay-rolis___ 1,486,144 2,666,223 
Miscellaneous ac- Bills payable __. __ 424 532 236,446 
counts receiv’ble 312,461 1,056,670) Taxes &int.acecr’d 674,100 668,928 
Customers’ accts. Mines extinguish. & 
(less reserve)... 3,448,944 4,199,005 bond sink. fund. 2,660,865 2,398,592 
Notes receivable... 337,782 526,382 | Depreciation & re- 
Cash in bank and placement funds 4,751,786 4,179,915 
on hand.____.... 4,623,225 2,561,878! Cont.&mise.funds. 257,512 235,712 
Profit & loss acct. 3,830,507 3,747,704 
Total __.___.. ..90,893,446 91,228,520 ee 6. _.90,893 ,446 91,228,520 
—V. 04, p. 490. 


American Steel Foundries, Chicago, Il. 
(Report for 17 Months ending Dec. 31 1911.) 


Pres. Wm. V. Kelley, Chicago, Feb.1, wrote insubstance: 


Resulis.—In order that our fiscal year might coincide with the U. S. Gov- 
ernment’s annual report requirements, it was decided that the period from 
Aug. 1 1910 to Dec. 31 1911 (17 months) should be treated as a fiscal year. 

The gross sales for the 17 months were $14,300,562, or at the rate of 
$10,094,514 per year, as compared with $17,173,741 for the preceding year. 

In any properly-prepared, conservative profit and loss statement, 
the profits shown are merely the amount which, if working capital and cash 
permit, can be paid out in dividends or otherwise spent, but such amount 
does not necessarily indicate the result to the company of its operations. 
Viewed from this standpoint, the actual earnings for the period under re- 
port, after ordinary deductions and provisions, were $85,452, but from these 
there has been deducted and covered into the bond sinking fund $240,981, 
in accordance with the indenture securing the bonds. There has also been 
deducted the sum of $103,502, to bring our inventory of raw materials 
down to the extremely low market prices obtaining Dec. 31. 

The above deductions far more than offset the apparent loss shown in the 
statement. The bond sinking fund, as heretofore pointed out, is in reality 
profits set aside for the payment of the bonded debt, and is, therefore, of 
direct benefit to the stockholders, although properly charged against in- 
come and not available for dividends. In arriving at the resuit of the 
17 months’ operations, as shown by the profit and loss statement, all manu- 
facturing, selling, administration, head and district office expenses have 
been deducted, as well as all interest and other charges, including $1,239,241 
for repairs and maintenance and $332,636 for depreciation of fixed proper- 
ties. The provision for depreciation is adequate, and of the amount set 
aside only $201,531 has been spent for replacements and for minor addi- 
tions and improvements, leaving a balance of $131,105 for future renewals. 

As pointed out in previous reports, by far the largest portion of the busi- 
ness of this company originates from the building of railway cars and loco- 
motives: therefore its operations and output closely follow activity in those 
lines. During the period under report, accepted authorities give the ratio 
of car building as less than 60% of those built during our preceding year 
and only one-third of those during the calendar year 1907. ° 

The result of the lack of buying by raliways and generally depressed busi- 
ness conditions was that the steel casting plants of this company were only 
able to operate an average of 50% of their capacity during the entire period 
of 17 months, and during six of the months at 49% or less, one month 
dropping to 32°%; while the Hammond works, which are devoted entirely to 
rallway material and usually one of our best earners, was only able to run 
at 30% of its capacity during the entire time, and during four of the months 
below 20%, and for one month at only 12%. At times there was only a 
week or ten days’ work ahead for any of the works which, in a business of 
this character, means that operations were practically at a standstill. The 
low average of operations, coupled with the fixed charges, which could not 

reduced, and expenses meosenery to maintain an organization to take 
care of such business as was obtainable, not only absorbed all profit margin, 
but, together with the sinking fund and inventory deductions above, makes 
the apparent loss shown in the profit and loss statement. 

Outlook.—Orders on hand are larger than at any time since the beginning 
of the period covered by this report, but prices, like those in other lines of 
steel manufacture, are unsatisfactory. It is hoped, however, that a liberal 
buying movement wiil both improve prices and increase our output. 

Bonds, &c.—Bonds to the amount of $68,100 were purchased from the 
sinking fund, and retired, and the balance of the fund will purchase at 
least $298,400, making the total retired or provided for to Dec. 31 $1,343,- 
000 out of the original issue of $3,500,000. 





Aside from bonds and debentures, the company’s debts consist of only 
the current bills and $200,000 borrowed money. All bills which are due 
and approved have been paid, advantage being taken of all cash discounts. 

- Additions.—The property account during the period increased $234,832, 
for real estate, new eonstruction, additions, machinery, equipment, etc. 

Miscellaneous.—When the company’s Indiana Harbor plant was located, 
an option was taken on some adjoining land. The option expired Aug. 6 
1911, and as the land had not only advanced to a value in excess of the 0 
tion price, but included desirable water transportation facilities as well, the 
option was exercised, the property purchased, and the purchase price is 
included in our property charges. 

An opportunity occurring to purchase control (nearly the entire capital 
stock) of the Continental Railway Equipment Co., which seemed 4 to 
furnish this company with a large tonnage at profitable prices, as well as 
to be profitable of itself, the stock was bought and the purchase price is 
included in our property charges. 

Effective July 1 1910, the company commenced carrying its own em- 
ployers’ liability insurance. A casualty department has been added and 
an Employees’ Benefit Association has been established at small expense 
to the company,with the total result that accident suits are almost unknown, 

At the present time a fire-protection system is being installed, which has 
resulted in a lower insurance cost. 


INCOME ACCOUNT. 


17 Mos. end. ————- Years ending July 31——— 
Dee. 31 '11. 1910. 1909. 908. 
Gross sales .... -. -.-.--$14,300,562 $17,173,741 $7,138,009 $8,964,169 


Earn.from oper.of plants, 
and of sub. cos. (after 
deductin 
ing, admin. & head 








district office expense) 697,610 1,839,984 569,440 621,056 
Other income... -.----- 59,493 56,088 63,126 147,758 

Total income..-.---. $757,103 $1,896,072 $632 ,566 $768,814 

Deductions— 
Interest on bonds -- -- -- $329,092 $232,300 $232,300 $232,300 
Interest on debentures - - 194,752 137,472 137,472 68,736 
Sink. fund 10-30-yr. bds. 157,067 107,054 128,003 154,689 
Int. on borrowed money 2,587 33,332 1,464 et este 
Deprec. of bidgs., plant 

and equipment -- -- -- 332,636 355,693 113,481 207,911 
Purch. of pat. rights, &c. bine site kiki,‘ ww hdt 46,733 
Dividends _--.--.--.---.(3 %)644,400(2 14) 429,600 sates bid ééu chil 

Total deductions --.- -- $1,660,534 $1,295,451 $612,720 710,369 


$ 
Balance ....-.-.-----def.$903,431 sur.$600,620 sur.$19,846 sur$58,445 
BALANCE SHEET (INCLUDING SUBSIDIARY COMPANIES). 














rs Dec. 31 °11.Jwy 31 10. Dec, 31°11. July 31710. 
Assets— s $ Liabilities — $ $ 
Real estate, plant, Capital stock. __ __ 17,184,000 17,184,000 
equipment, &c_20,559,950 19,961,095; Mortgage bonds__ 2,901,400 2,969,500 
Expenditures, ad- 4% debentures___ 3,436,800 3,436,800 
ditions &impts. 224,832 598,855| Notes:payable_.__. 200,000 oS hee 
Other realestate.. 298,630 298,630) Acc’ts payable... 457,331 1,154,408 
Securities_...._.._. 251,540 179,264; Pay-rolls _______- 122,377 236,443 
Sinking fund__... 298,759 64,628; Accrued interest on 
Inventories_.__._.__ 2,275,335 2,206,121 bonds and de- 
Ace’ts & bills rec’le bentures _____. 113,497 144,311 
(less reserves)__ 1,963,483 3,642,878) Dividend Awg.15. _.... 214,800 
Cie tesa Senet 306,670 645,464! Reserves _______.02,029,902 1,614,047 
Insur. premiums, Profit and loss__.def.224,519 678,912 
&c., prepaid. __ 31,589 36,285 
OR oat 26,220,788 27,633,221 BOO wid dence 26,220,788 27,633,221 





b Reserves include in 1910-11 bond sinking fund, $734,923, and depre- 
ciation and renewal, $1,294,979.—V. 94, p. 418, 70. 


National Biscuit Co., New York. 
(Report for Fiscal Year ending Jan. 31 1912.) 


The usual comparative tables were in V. 94, p. 485. 
President A. W. Green wrote in substance: 


Status.—The only indebtedness on Jan. 31 1912 was for raw material and 
supplies, the bills for which were not adjusted or a 

Dividends.—Up to Jan. 31 1912, 55 consecutive quarterly dividends of 
1%% have been paid on the pref. stock. Commencing Aug. 15 1899, 54 
dividends have been paid on the common stock—30 quarterly dividends of 
1%, 8 quarterly dividends of 14%, 8 quarterly dividends of 14%, 4 quar- 
terly dividends of 1 44%, three extra dividends of 1% each in 1906, 1907 and 
1908 and one extra dividend of 2% in 1911. 

Stockholders.—The number of stockholders has increased from about 
1,300 shortly after the organization to 7,732 on Jan. 31 1912; of this num- 
ber, 2,706 are employees of the company. Under the plan of Feb. 1901 for 
assisting employees to purchase pref. stock, they have purchased $871,800 
(par value) thereof. This is exclusive of a large amount, both common and 
preferred, held by our directors, officers and principal managers. 

Imitations.—The number of imitations of our trade-marks and trade 
names has been substantially less than in former years. The total number 
of such imitations which have been stopped, either with or without litiga- 
tion, now totals 644, involving over 125 different manufacturers of biscuit. 

New Plant.—Last year we announced the completion of a new plant at 
Houston, Texas. This year we take pleasure in announcing the completion 
and operation of a large plant at Kansas City, being the eighth large manu- 
facturing plant we have added to our equipment in as many years. The 
Kansas ey plant follows the architectural lines of all our new bakeries, 
and embodies all of our experience, including the latest and most effective 
devices used in the manufacture of biscuit. The building is seven stories 
with basement, covering a plot 120 by 322 ft , and has a capacity of three 
times the old plant in that city. The entire building is thought to be 
practically indestructible by fire, and includes, as do all of our new bakeries, 
fire-tower stairways. which are used daily by the employees in entering and 
leaving the building, thus providing the most ys means of safety. 
This plant is a matter of special pride with your officers 

The efficiency and loyalty of the thousands of men and women in our 
organization is a tremendous factor in the upbuilding of this honorable 
industry.—V. 94, p. 485. 





Havana Tobacco Co. 


(Report for Fiscal Year ending Dec. 31 1911.) 
The report of the Treasurer states: 


There has been no change during the year in the capital stock and bonds. 

The earnings come from dividends on holdings of stocks of Henry Clay 
and Bock & Co., Ltd., Havana Cigar & Tobacco Factories, Ltd., Havana 
Commercial Co., H. de Cabanas y Carbajal and J. S. Murias y Ca. 

The auditing of the books of the foregoing companies for 1911 has not 
been completed. However, their combined earnings, after deducting all 
expenses for Management, interest on debentures, &c., will approximate 
$750,000, but, owing to the deficits that existed on the books of the various 
companies prior to 1911, the year’s earnings are not available for dividends, 
except In case of Havana Cigar & Tobacco Factories, Ltd. A dividend for 
that company of $16,461 is included in the statement below. 


RESULTS OF OPERATIONS FOR CALENDAR YEARS, 








1911. 1910 1909. 1908. 

Divs. on stock owned _ _-_ $17,301 0 $630 $19,652 
*Operating expenses- - - 212,493 245,828 145,918 186,732 

Net earnings.____.-- def$195,192 def$245,198 def$145,288 def$167,080 
Int. on 5% gold bonds_-- 375,000 375,000 375,000 375,000 
Leaving this co. to secure 

from other sources in 

order to meet fixed chgs. $570,192 $620,198 $520,288 


5542 ,080 


* Operating expenses Include interest on bills payable; in 1910 also in- 
cludes a™ount written off as loss on investments; and in 1909 and 1908 loss 
on depréetiated equipmen,. eo — 
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FINANCIAL STATEMENT DEC. 31. 











1911. 1910. 1911. 1910. 

Asseis— $ $ Liabilities— $ $ 
Stock in other cos.39,051,002 39,051,002 |Common stock. _.30,000,000 30,000,000 
do in foreign corp’s 2,810,692 2,810,692) Preferred stock... 5,000,000 5,000,000 
Bills & accts. rec’le 40,156 24,278|5% gold bonds... 7,500,000 7,500,000 
Treas. stock, pref, 296,200 296,200 | Accrued interest on 
Treas. stock, com. 209,059 209,059 bonds payable ‘ i 
NS i te da 2,793 Set: ee Wa eda xe 31,250 31,250 
Miscellaneous -. .. 12 12} Accounts and bills z : 
So 3,956,629 3,386,437 payable __._... 3,835,293 3,246,697 

. eae 46,366,543 45,777,947 Total __.......46,366,543 45,777,947 
—V. 92, p. 658. 

American Snuff Co. 


(Report for Fiscal Year ending Dec. 31 1911.) 


Treasurer E. W. Somers, March 5, says: 


There was purchased and retired 17 shares of common stock, leaving out- 
standing on Dec. 31 1911 $12,000,000 6% non-cumulative pref. stock and 
$11,000,000 common stock. 

Under the decree of the United States Circuit Court for the Southern 
District of New York, entered on Noy. 16 1911, in the suit of the United 
States vs. the American Tobacco Co. and others, ordering, among other 
things, the disintegration of American Snuff Co., this company transferred 
to two new corporations, the Geo. W. Helme Co. and the Weyman-Bruton 
Co., as of Dec. 1 1911, part of its tangible assets, brands, business and 
good-will of the value of $16,000,000, receiving therefor ali of the capital 
stocks of said two new corporations, to wit, $4,000,000 at par of pref. stock 
and $4,000,000 at par of common stock of each said corporations. 

-The common stocks so received were distributed prior to Dec. 31 1911 
among the common stockholders and the par value, to-wit, $8,000,000, 
charged to surplus account, leaving the $8,000,000 of pref. stocks of the 
new corporations in the treasury of the company. Said pref. stocks are ex- 
changeable for an equal amount of pref. stock of this company, which is 
to be retired when exchanged. This exchange is now progressing. 


INCOME ACCOUNT. 

1908. 
$3,474,319 
$720,000 


1911. 1910. 1909. 
Net earnings. -----.- *$4,295,705 $4,349 846 $4,203 ,653 
Div. on pref. (6%)-- $720,000 $720,000 $720,000 
Div. on common, -(28)3,080,357 (27)2,970,459 (20)2,200,340 (14) 1,540,238 


$495,348 $659 ,387 $1,283,313 $1,214,081 


* This comprises earnings of the business of the company as heretofore 
constituted up to Dec. 1 1911, and earnings forDec. of business now retained. 


BALANCE SHEET DEC. 31. 








Surplus 


1911. 1910. | 1911. i910. 
Assets— $ $ | Liabilities— $s $ 
Real estate .....- 11,218,032 19,848,197 | Preferred stock. --12,000,000 12,000,000 
Supplies, &c_-.--- 3,975,431 6,451,038|Common stock_-.11,000,000 11,001,700 


























G.W .Helme pf.stk.c4,000,000  _.-_---- Div. on pref., Jan_ 180,000 180,000 

Wey.-Bru. pf. stk.c4,000,000 -____-_-- ‘Div.oncom.,Jan. 770,000 880,136 

Secur. of oth. cos. 2,503,831 2,528,718/ Res’dforadv.,&c. @697,010 2,432,468 

NRE eee ,607,534 5,177,081) Bills & accts. pay_ 3.797.992 177.978 

Accts. & bills rec. 975,229 998 258 | Surplus ...-...--02.835.055 8,331,010 
IE ok deo eecaitiiin es 31,280,057 35,003 ,292 PE i want ed eet 31,280,057 35,003,292 
aSee foot-note b. 


_ 6 After adding $2,008,696 for net amounts reserved and not used for guaranties, 
advertising, insurance, &c., out of earnings of previous years now taken into surplus 
as no longer applicable to the business in its present form as disintegrated, and de- 
ducting $4,000,000 Geo. W. Helme Co. common stock and $4,000,000 Weyman- 
Bruton Co. common stock, distributed to common stockholders of Amer. Snuff Co. 
c This stock is exchangeable for an equsl amount of pref.stock of the American 
Snuff Co., which wi! be retired to the extent of such exchange.—yYV, 94, p. 280. 


American Cigar Company. 
(Report for Fiscal Year ending Dec. 31 1911.) 
The company has issued its first report since that for 1907. 
Treasurer Geo. G. Finch says: 


There has been no change in capital stock during the year, the total 
amount outstanding being $10,000,000 preferred and $10,000,000 common 
stock; $5,000,000 of the 4% gold notes were paid at maturity, March 15 
1911, leaving balance outstanding of $5,000,000. 


RESULTS FOR CALENDAR YEARS 1911, 1907 AND 1906. 

















1911. 1907. 1906. 
Total earnings after all charges and 
Management expenses, &C______- $1,612,832 Not Not 
Interest on gold notes_____..-._---- 241,666 stated. stated. 
PGR TR ate FO OT ALLE 2 Cr aR ey eo $1,371,166 $1,887,098 $2,682,379 
Deduct—Preferred dividends (6°%)-- $600,000 $600,000 $600,000 
Common dividend (1%%)------- RRR Se A Py a a ree eaa eet 
Balance, surplus for year.______-_- $621,166 $1,287,098 $2,082,379 
Add—Total surplus beginning of year 5,320,050 5,477,677 4,145,298 
Profit from sale of securities-----_- en 2 RR, SE a ATS 
Sundry other profits.-.......-. -- aa ae 5 re ee 
IR eS EA aS PCR gle Bk SSA a eee $7,428,576 $6,764,775 $6,227,677 
Deduci—Depreciation in securities... -.._._.. -—-______. 750,000 
Total surplus end of year_______- $7,428,576 $6,764,775 $5,477,677 


—V. 92, p. 1501. 


American Woolen Co. 
(Report for Fiscal Year ending Dec. 31 1911.) 
President William M. Wood says in substance: 


Resulis.—Though the year 1911 opened with some improvement in the 
woolen and worsted business over the depression of 1910, this was 
not long maintained. At the special session of Congress called in March 
1911 the wool and woolen tariff became a special target of attack, and 
merchants were thereby discouraged from making substantial anticipated 
purchases. ‘The spring and summer months were characterized by a weak 
one hesitating market, seriously affecting the production of all domestic 
mills. 

However, the Executive veto in August of the hastily enacted legislation 
by Congress brought an immediate clearing of the business outlook. Demand 
for woolen and worsted fabrics steadily increased in the autumn months, 
and that part of the machinery which had been idle throughout the dull 
summer was again actively employed. Though this improvement came 
too late to compensate for all the business that had been lost. the year 
closed more satisfactorily than had been thought possible. The strong 
resources of the company and the wide range of facilities afforded by its 
35 mills, with their up-to-date equipment, have again been proved. 

Acquisition.—The company has been further reinforced by the acquisi- 
tion of the Rochdale Woolen Mills in Massachusetts, famed for their carded 
woolen fabrics. This plant, in excellent condition, with the best of its 
machinery, has been purchased at a most favorable price, and is now in 
—- m is * mportant addition to our facilities. ; | 

rixe.—since the ciose of the year, a serious labo ; 
occurred in the Washington, Wood, Ayer and Prospect ie ar ie ane 
pany, as well as In all the mills of other managements at Lawrence Mass 
Throughout this trouble the company has maintained its policy of granting 
a hearing at any time to any of its own employees who might call upon 
the resident responsible agents. It should be understood that the mills 
at Lawrence pay wages as high as are given for the same kind of work 
anywhere eise in the United States, and substantially twice as high as are 
paid in the most fortunate countries of Europe. Fae 

Tariff.—Even if tariff agitation is renewed in 
Congress, it is probable that this can scarcely 
upon American business as it had in 1911. 





the present session of 
have as severe an effect 
lhe present demand for woolen 








—— 


| 


and worsted fabrics is strong and encouraging and the improved confi- 
dence that pervades the market is manifest in the firmer quotations on raw 
wool. mea coy of wool in anticipation of the requirements of the 
company have already been made for the coming season. Actual experi- 
ence of a year like the past one has been such, on the whole, as to warrant 
a calmer facing of the future. 

Insurance.—The company carries full insurance on all its properties, 
materials and fabrics. In addition to fire insurance, the company has 
protected the large plants at Lawrence, Mass., by policies insuring it 
against loss or damage by riots. It is also protected by insurance against 
costs or damages arising from injuries to its employees and others. 

Valuation of Plants.—Notwithstanding the company has expended 
during the year for new equipment $963,469, it will be observed that the 
valuation of the plants has been reduced from $49,845,149 to $44,343,120. 
This was made practicable by canceling 95,011 shares of the capital stock. 
(This $9,501,100 common stock was bought in for the company at an average 

rice of $31 35 per share. An additional $498,900 common stock, never 
ssued, was also canceled, thus reducing the limit of issue from $30,000,000 
to $20,000,000. See V. 92, p. 797, 1180.—Ed.] At the last meeting 
of the shareholders it was voted to discontinue the purchase and retiring 
of common shares, and therefore, no more of the shares can or will be 
retired without special authorization. 

[As to sale of $2,000,000 guaranteed notes of the Ayer Mills to refund 
its $2,000,000 notes due June 1 1911 see V. 92, p. 1312.] 


EARNINGS, EXPENSES, &c. 





























* ice 1910, =" —" 
Net sales and other inc- Not Not re- abt.48,000,000 29,986,978 
Cost and expenses - - - - - reported ported. abt.42,201,941 28,706,273 
Net profite........ -- 38,225,916 3,995,310 5,798,059 1,280,705 
Previous surplus----.--- 11,171,455 10,514,808 8,945,703 10,114,998 
Total surplus___ _.__- 14,397,371 14,510,118 14,743,762 11,395,703 
Preferred dividend (7%) 2,800,000 2,800,000 2,610,417 2,450,000 
lg ae RS Se ee ey am 538 ,664 Po . Beery te 
Final surplus--_- -.-- 11,597,371 11,171,454 10,514,808 8,945,703 
BALANCE SHEET. 
1911. 1910. | 1911. 1910. 
Assets— Ss $ | Liabilities— $ 
Plants and invest- ‘Common stock _...20,000,000 29,501,100 
ments _._._....44,343,121 49,845,150) Preferred stock __.40,000,000 40,000, 
Capital stock Ayer | Bank loans .___._.... 3,962,400 3,760,400 
Millis .. ....... 599,300 99,500; Current accounts. 745,697 418,141 
Inventories ____.- 15,469,315 14,618,299! Acer. div. on pf. stk. 583,333 583 ,333 
Cash __ ______... 1,211,310 3,726,919| Wood Worsted Mills 
Accounts, receiy- | const. &eq.notes ____.. 1,000 ,000 
able, net ......- 15,265,755 18,144,761 | profits. 11,597,371 11,171,455 
ip SEL. ~ 76,888,801 86,434,429 | . a ee 76,888,801 86,434,429 
—V. 93, p. 1193. 


International Silver Co. 
(Statement for Fiscal Year ending Dec. 31 1911.) 
The company reports as follows for the years ended Dec. 31: 
EARNINGS, CHARGES, &c. 





1911. 1910, 1909. 1908. 
Earnings for year. ----- $1,595,844 $1,788,480 $1,881,536 $1,029,556 
Interest on bonds----.-- 315,864 $317,020 $321,352 $325,454 
Divs. on pref. stock-__(8°%)482,288 (8)482,288(5%4)331,573 (4)244,560 

$798,152 $799,308 $652,925 $570,014 
Balance, surplus-.-----~- $797,692 $989,172 $1,228,611 $459,542 


From these surpluses the amounts following have been written off for 
depreciation: In 1908, $199,959 (also $1,165,585 from trade-marks and 
atents); in 1909, $269,911; in 1910, $295,726 (also $45,201 for adjustment 
n value real estate and fixtures); in 1911, $267,173 (also $17,964 for ad- 
justments of plant and investments and $1,000,000 from trade-marks 
and patents). 


BALANCE SHEET DECEMBER 31. 


1911. 1910. 1911. 1910. 
Assets— S $ | Ltabdtlities— $s s 
Plants,patents,&c. 7,158,454 8,086,979| Common stock-.. 685,362 685,362 
Stock on hand____ 4,304,415 4,320,750) Preferred stock... 6,028,588 6,028,588 
Other investments. 1,287,155 1,175,267! First mtge. bonds. 3,399,000 3,399,000 
Ist M. bds. in treas 2,969 969 | Debenture bonds. 1,867,000 1,867,000 
Sink.fd.1stM.bonds 60,000 _......_.|Acets.& notes pay. 1,187,978 1,635,533 
Ceti... =<02ek 726,069  8&63,447| Dividends ______. 120,572 120,572 
Accts. & notes rec. 3,173,544 3,164,267 | Surplhus_.. _ 3,424,106 3,875,624 





—_— —— 


PO Ee 16,712,606 17,611,679 
$578,912; outstanding, $6,028,- 
$9,259,338; outstanding 


, ERE eae 16,712,606 17,611,679 Total 

Preferred stock issued, $6,607,590; in treasury, 
588. Common stock issued, $9,944,700; in treasury, 
Dec. 31 1910, $685,362.—V. 94. p. 633, 564. 


Pure Oil Co., Philadelphia, Pa. 
(Report for Fiscal Year ending Dec. 31 1911.) 


The net earnings for the year 1911 were $1,306,452 (of 
which $733,307 were derived from operations and the re- 
mainder from the sale of certain properties—see V. 93, p. 
1389), against $1,220,397 in 1910. 


BALANCE SHEET DECEMBER 31. 








1911. 1910. 1911. 1910. 
Assets — S $ Liabilities— $ 
Invest’s (less depr) 6,040,544 7,735,565 Common stock... 4,424,610 4,880,335 
Working funds... 720,151 1,936,901) Preferred stock... 971,800 1,390,800 
Bills receivable... 523,439 241,358 | Biils payable____. 100,000 1,146,197 
Accts. rec., mdse. Accounts payable- 112,651 377,322 
and cash... ...- 3,466,449 2,603,759; Surplus___..__._-- 4,941,522 4,722,929 
Ge 10,550,583 12,517,583| Total - __..10,550,583 12,517,583 


The assets of controlied companies over their liabilities were $257,332 in 1911, 
against $529,242.—V. 93, p. 1589. 


Knickerbocker Ice Company, Chicago. 
(Report for Fiscal Year ending Dec. 31 1911.) 
President John S. Field, Chicago, March 1 1912 wrote: 


Results.—The earnings were larger than for 1910; but predictions for the 
year based on the very high temperature prevailing during the early part 
of the season were not fully realized on account of the largely decreased 
demand for ice resulting from the less favorable weather of the latter half. 
Earnings from the material department were largely reduced on account of 
a strike in the building trades, which resulted in a suspension of building 
operations during a large part of the building season. 

The policy of maintaining the propertics has been continued and the 
amount of $260,224 has been used for this purpose and deducted from the 
earnings. Preferred dividends No. 24 and No. 25 of 3% were paid. 

Outlook.—At this writing ice for the coming year’s business has been 
harvested, and, for the second time in forty years, was gathered in con- 
tinuously freezing temperature. The added expense of handling ice of 
such unusual thickness as the extremely cold weather produced is some- 
what compensated for by its extraordinary purity and hardness, making 
it, therefore, most acceptable for domestic use; and vastly superior to 
manufactured ice for cooling purposes. This condition will result in the 


' substitution in many instances of natura! ice for artificial refrigeration and 
would indicate that the year 1912 will be one of satisfaction both to the 
company and its customers. 

A continuance of the present activity in building operations and filling 
sand reqirements for proposed track elevation should result in producing 
at least the usual earnings in this department during 1912. 
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Plants.—The company’s factories in Chicago will on the completion of | 
three new plants about April 1 have a capacity of nearly 1,000 tons per 
day. The Wisconsin reserve houses are now being partially utilized to 
supply ice to near-by cities andto wns, whose continuous growth will gradu- 
ally convert the expenses of carrying these plants into a profit. 

pa Farms,—The satisfactroy result of the first full year’s operation 
of the ice-cream department and the necessity of having high-grade milk 
and cream produced under strictly sanitary methods for use in this con- 
nection, has been so apparent that the management has decided to utilize 
the company’s various farms in Northern Illinois and Southern Wisconsin 
for the establishment of dairy farms for the production of a superior quality 
of milk and cream for this purpose, and such use will also add largely to 
the fertility of the soil. To that end, during the past fall there was in- 
stalled at our Lakeland Farm, near Crystal Lake, Ill., a large herd of 
Guernsey cattle. This herd in the short time since its installation has 
not ey 4 been self-sustaining, but has shown a substantial profit in the 
use of this high-grade milk and cream, and in the high market value of the 
natural increase from these really remarkable cattle. Other farms will 
be utilized in the same manner as fast as consistent. 

Bonds,—On July 1 there were sold $4,300,000 1st M. 5% 30-year gold 
bonds out of an authorized issue of $6,000,000; the remainder not sold 
to be issued for properties acquired for future extension of the business 
under restrictions provided by the mortgage. The moneys received for 
the bonds sold were used for the purpose of retiring all of the old outstand- 
ing first mortgage bonds and collateral notes and the cancellation of all 
of the first refunding mortgage bonds and also providing a substantial 
working capital. This reduces the bonded debt to the one issue of first 
mortgage bonds, dated July 1 1911 and places the company in a strong 
financial position. (V. 93, p. 50, 349, 411; V. 92, p. 1503.) 

Audit.—An audit of the books of the company for the year 1910 and an 
appraisal of its properties as of Dec. 31 1910 was made by the Audit 
Company of New York. Our published statement of earnings for that 
year was verified by that company, and its valuations of our properties 
(which we have since adopted) more than confirmed values previously 
carried on our books. The properties were found to be in good condition. 


RESULTS FOR YEARS ENDING DECEMBER 31. 








— tts 1909. 1908. 

INGE GOrMings.... ...... 550,276 461,355 789,887 407,552 

Deductions— 
Int.on bds., coll. notes, &c. 207,594 181,119 181,141 171,749 
IS GI tas) hk ee aaa eae lly, De areas 13,000 
Redemp. of coll. tr. notes 11,635 26,438 ee eae ee 
Preferred dividend - ---.- (6)179,760 (6)179,760*(4%)134580 (6)179,889 

TEE Btehiwedbcawe ate 398 ,989 387,317 342,189 364,638 
Surplus for year_.._--- 151,287 74,038 447,698 42,914 
Previous surplus------- 1,790,231 764,387 316,689 273,775 
Approp.forcapitalinvest. .. _._- soe ene. Gece 
Realized from div. war's. RR vr 8 a ie «Ena 8, ae ee 

Total surplus Dec. 31. 1,941,594 1,790,231 764,387 316,689 





*The pref. div. in 1909 was 44%, paid Oct. 1 1909 for nine months. 








BALANCE SHEET DECEMBER 31. 
1911. 1910. | 1911. 1910. 
Assets— $s $ | Liabdilities— $ $ 
la 12,569,086 11,505,920; Common stock... 4,000,000 4,000,000 
lst M.bds.intreas. __.... 1,000 | Preferred stock... 3,000,000 3,000,000 
Ref. M. bds.sink.fd. ___... G4 AGO | Bee. « co nocecee 4,300,000 1,982,000 
Investment _._ _.. 36,663 99,632 6% coll. gold notes cence 2 000.000 
Inventories _..... 1 421,362 f 302,943 Reserves ___._.... 217,643 117,370 
Ice harvest _... - \ 145,263 Notes payable __-_- 30,250 39,107 
‘ae ras 8 86§6eCC 113,176 Aceounts payable_\| 208,674 f/f 163,401 
Notes receivable_.\| 429,727 f{ 28,457) Pay-rolls _______. f \ 59,655 
Accts. receivable _/ \ 363,924. Interest accrued_. -—__._.. 74,437 
Com. div. (warrants) de ar 78,244 
Surplus ......... 1,941,594 1,790,231 
Total _._.......13,698,161 12,604,445 Total .........13,698,161 12,604,445 





—V. 93, p. 411. 


American Bank Note Company. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President Warren L. Green says in substance: 


Change in Name.—On June 17 1911 the United Bank Note Corporation 
assumed the name of the American Bank Note Co. At the same time the 
subsidiaries ceased to exist as such but have been continued as branches. 

Results.—The depression and general feeling of unrest which pervaded 
business and financial circles in the United States during the past year was 
largely reflected in our domestic business. This was especially noticea- 
ble during the first six months. ‘As evidencing this condition, as compared 
with 1910, the reprint orders for stock certificates show a decrease of 24%. 
The foreign business, however, has shown a satisfactory increase over 1910. 

Plants.—During the past year all of the plants of the company within 
the radius of New York City were moved and concentrated in the new 
buildings in the Borough of the Bronx. This virtually resulted in these 
plants being operated at their normal capacity only eleven months of the 
year, instead of twelve. In its construction and equipment the Bronx 

lant represents to-day the most modern, efficient and advanced type 

nown. The Trinity Place property, now vacant, consisting of ten lots 
immediately in the rear of Trinity Church, has not yet been sold, but the 
land and buildings situated at the corner of 83d St. and the East River, 
formerly occupied by the International Bank Note Co., have been sold. 
The management has also decided, owing to local conditions, to remove our 
Itglian plant in the same manner, and a reserve of $120,000 has been set up 
to accomplish thisend. All our real éstate continues free from mortgage. 

Outlook .—The condition of business at the close of the year was most satis- 
factory. At that time we had a greater amount of unfilled orders on our 
books than at any period during the year. 

[The pamphlet report contains handsome pictures of the company’s 
plants in N. Y. City, Chicago, Philadelphia and Ottawa.] 


COMBINED INCOME ACCOUNT YEAR ENDING DEC. 31. 



































1911. 1910. 1909. 1908. 

Profits over expenses, re- 

pairs and depreciation $693,502 $716,520 $664,581 $376,130 
Misc., less interest paid_ 16,595 35,084 41,553 41,836 

REE eee ee $710,097 $751,604 $706,134 $417,966 

Deduct— 
Appropriations, &c_.._. y$160,000 $145,000 9 ES ae 
Int. on stock subscrip.. ee oy eee 19,000 + +#3=<3+€:C«..f.- 
Pref. dividends (6%) __- 269,738 269,735 247,288 239,826 
Common dividends (4%) 179,826 179,822 164,825 159,884 
Divs. on shares of con- 

stituent cos. outstand’g 8 1,055 1,048 90 

Total deductions_-_-__- $609 ,572 $595,612 $571,161 $399,800 
Balance, surplus_-_____-_ $100,525 $155,992 $134,973 $18,166 

v Includes npr oneieSous for depreciation on investments, $120,000; 
for pension fund, $80)000; for insurance fund, $10,000. 

COMBINED BALANCE SHEET DEC. 31. 
1911. 1910. 1911. 1910. 

Assets— $ Liabilities— $ $ 
Real estate, bldgs., Preferred stock... 4,495,888 4,496,200 

machinery, &e - 8,747,012 8,385,553} Common stock... 4,495,898 4,496,194 
Mat’ls & suppl’s & Shares of constit. 

work in progress 1,104,538 993 ,444 cos.not held byA. 
Accts. receivable. 878,901 1,021,204 B.N.C.(b’k val.) 14,367 13,590 
Notes receivable __ 10,528 40,102 | Ace’ts pay., &c... 325,499 540,733 
Marketable invest. 2,543 43,518) Bills payable_.... 760,0 » gikination 
Contract deposits _ 65,654 65,000 | Reserves __.___.. 235,500 552,849 
Special deposits _. 89,288 82,387 | Surplus _....._.. 1,127,367 1,026,841 
Gat c.cecuc.. Cee 477 ,559 
Deferred charges. 9,913 17 ,640 

er ee 11,454,519 11,126,407| Total ._........ 11,454,519 11,126,407 
—V.904, p. 353. . Moe a4 ee i Oe 


American Radiator Co., Chicago. 
(Report for Fiscal Year ending Jan. 31 1912.) 
Pres. Clarence M. Woolley, March 6 1912, wrote in brief: 


Stock Dividend.—For many years no dividends were paid on the common 
stock, the holders thereof approving of the policy of conservation until such 
time as the profits thus reserved would enable the company to be placed tn 
a strong financial position. 

The board of directors at its last meeting, a the time had arrived 
when a moderate portion of the reserved profits could be distributed to the 
holders of the common stock, without Pe pene to the maintenance of 
existing financial policies,declared a 10% dividends, payablein the common 
stock March 30. (V. 94, p. 353.) 

Results.—The year just closed has been one of moderate business depres- 
sion, but the number of new buildings constructed throughout the country 
was greater than the preceding year. Due to this condition, a larger volume 
of new business was available for this line of industry. The lower cost of 
raw materials enabled the company consistently to establish reduced = 
prices that further encouraged the growth of the business and prompte 
many owners of old buildings to take advantage of this opportunity to im- 
prove their properties by installing modern systems of heating. 

Improvements.—The company has continued to make progress in the 
refinement of manufacturing methods, and the enlargement of capacity. 

Foreign Business.—The European business continues to prosper. 

The German company has had a successful year. The volume of business 
and the net profits were in excess of the preceding year. The company has 
two factories, one at Schoenebeck on the River Elbe, to supply the eastern 
part of that country, and one at Neuss on the River Rhine, the western 
section. The latter plant was enlarged during the year. 

The French company with its plant at Dole has increased the volume 
of business and profits during the past year. 

The English company has likewise experienced a year of growth in 
volume and in net profits. A substantial increase in producing capacity 
was provided by the enlargement of the works at Hull, from which point 
excellent shipping facilities are available for the trade it serves in Great 
Britain, The Netherlands, Scandinavia, South Am., Africa and the Orient. 

The Italian company with its plant at Brescia, which was completed last 
year, is in successful operation. The volume of business has increased and 
consistent earnings have been realized. The outlook in Italy is gratifying. 

During the year a company was organized in Austria and contracts tet for 
the construction of a factory at Wiener-Neustadt, 30 miles from Vienna. 
This factory will be ready for operation early in 1913. 

The general management of the European companies is conducted from 
an executive office in Paris, where a new building is being constructed to 
serve as headquarters for the French company and as general] offices for the 
officials of the several companies in Europe. This building will be ready 
for occupancy during the coming summer. 

The European companies are owned in total by this company. The 
original investment only is included in the real estate and plant item in the 
financial statement herewith presented. No dividends have been declared 
by these companies, the profits having been utilized for extensions to their 

















business. Such income, therefore, is not included in our balance sheet. 
RESULTS FOR YEARS ENDING JANUARY 31. 
1911-12. 1910-11. 1909-10. 1908-09. 
Trading profits..__..___- $1,312,052 $1,197,517 $971,600 $901,254 
7% div. on pref. stock... $210,000 $210,000 $210,000 $210,000 
Div. on common stock__(10)615,000 (10)569,000 (8)400,000 (6)300,000 
Balance, surplus_____- $487,052 $418,517 $361,600 $391,254 
BALANCE SHEET JAN. 31 
1912. 1911. 1912, 1911. 
Assets— $ $ Liabilities— $ 
*Plants,pat’ts,&c_ 9,699,359 9,837,762) Stock, preferred... 3,000,000 3,000,000 
Cash _____.__._.. 1,607,121 1,115,058)| Stock, common ___ 6,150,000 6,150,000 
Notes receivable_. 286,971 111,396; Accounts and bills 
Accts. receivable. 2,401,604 1,911,726 payable _____. 328,412 336,045 
Supplies ........ 1,490,577 2,030,270/| Balance ....___.- 6,007,220 5,520,167 
Total ._._.....15,485,632 15,006,212; .Total ._...._...15,485,632 15,006,212 
* After deducting $200,000 for depreciation in 1912, against $200,000 in 1911 
—vV. 94, D. 353. 


Hart, Schaffner & Marx, Chicago. 
(Report for 12 Months ending Dec. 31 1911.) 


At the annual meeting in N. Y. City on January 22 
President Harry Hart said in substance: 


Our first year shows a most satisfactory volume of business. The net 
profits, however, necessarily show a reduction because of the extraordinary 
conditions which have prevailed during the past year, due to the garment- 
workers’ strike in Chicago, a positive basis for the settlement of which was 
only reached with the signing of an arbitration agreement on Mch. 13 1911. 

The direct cost and losses of the strike up to Nov. 26 1910, under the 
contract of purchase, were borne by the old co-partnership. But, exclusive 
of these direct losses, the indirect losses due to the strike have been very 
large, and these are borne by the new company. The strike also caused 
the 1911 spring deliveries to fall short of orders by about $1,000,000. This 
is the only strike Hart, Schaffner & Marx have had since 1896. 

Our financial affairs are in splendid condition and there is no indebtedness 
except for current bills. 


RESULTS FOR 12 MONTHS ENDING DEC. 31 1911 AND YEARS 











1909-10, &C 

Years ending about Nov. 28 12 Mos. to 
1906-07. 1907-08. 1908-09. 1909-10. Dec. 31°11. 
Sales 5... - $10,722,485 $11,152,746 $14,073,327 $15,234,508 $15,012,848 
Net profits. 937,057 907 ,658 1,357,990 937,381 430 ,280 

Three quarterly dividends at rate of 7% per annum on pref.) 
stock (company began business May 25 1911_______----- 266,000 

Cee Ge. CS Sha Se ee eee ea ed. cece 

Balance carried forward to surplus._.._.........-....-.-- $164,280 


Note.—Results for 1910-11 as above are shown after charging not only 
operating, selling, administration and general expenses, but also special 
strike expenses. 


ITEMS FROM GENERAL BALANCE SHEET OF DEC, 31 1911. 


Assets, exclusive of good-will, trade names and trade-marks -__$5,733,330 
ee GGG Po Gone ck cn wehbe data dade daaues ; 

The corporation has retired by purchase during the pene year 500 
shares of its pref. capital stock, at a cost of $50,896, making the amount 
outstanding, $4,950,000; common stock, $15,000,000. Compare V. 92, 
p. 1181, 1376, 1439.—V. 94, p. 282, 126. 


Union Natural Gas Corporation, Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Pres. T. N. Barnsdall, Pittsburgh, Pa., Feb. 13, wrote: 


Since the last annual report, your company, through its underlying com- 
pons. has acquired 177,685 acres of new oil and gas leases and surrendered 
49,692 acres that have proven unproductive, and now holds 492,253 acres. 
In addition, your company owns aone-halfinterest in 55,534 acres in West 
Virginia, through its ownership of a stock in the Reserve Gas Co, 

During the year your company has drilled 104 wells, of which 74 were 
gas wells, 2 were oil wells and 28 were unproductive, and now has a total of 
9 oil wells in Ohio, 635 gas wells in Ohio and Penn., and, through 
its stock in the Reserve Gas Co., a one-half interest in 303 well in W.Virginia. 

There were laid in field lines 32.6 miles; in main lines 16.9 miles; in exten- 
sions in cities and towns 33.8 miles; a total of 83.3 miles of pipe. 

Three additional units, of 325 h.p. each, direct connected gas-engine 
gas compressors, were installed in the McKinley station for use on the 
Bradford and Warren transportation lines. The prinicpal part of the in- 
vestment, however, has been in connection with the Northern Ohio field, 
the producing area of which has been very materially extended during the 
year, and a large increase in acreage and volume of gas acquired. It is the 


petpese to obtain additional markets for the increased supply of gas. 

ew consumers for year, 3,812; total consumers at close of year, 94,615. 
(The underlying companies are supplying through their own distributing 

ennsylvania and the towns in 


Systems gas to Bradford and Warren in 
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Ohio mentioned in V. 90, p. 1485; also in Chauncey, Edison, French Creek, 
Litchfield and Sycamore, ‘They are also delivering at the city limits and 
supplying gas on a favorable percentage basis, through distributing systems 
owned by other cos., in Sandusky, Delaware, Dayton and Lancaster, O.’’] 


OPERATIONS OF THE CORPORATION AND ITS UNDERLYING 
COMPANIES FOR CALENDAR YEARS 











1911. 1910, 1909. 1908. 
Gross earn.,gas,elec,,&c. $3,779,695 $3,601,380 $3,473,442 $3,377,117 
ie Re vel taxes, 
ng, rentals, roy- 
alties, er oe 1,447,958 1,289,589 1,134,401 1,067,450 
Gas & elec. purchased - - 699,470 595,280 437,602 404,946 
Net inc. from oper___ $1,632,267 $1,716,511 $1,901,439 $1,904,721 
Interest on bonds, &c_. $240,695 $218,525 $235,891 $250,705 
Dividend (10%)-_-__-_-- 900,000 900,000 900,000 900,000 
Depreciation ....._-.- 426,895 8 RRR eget SR se ee 
, $1,567,590 $1,644,322 $1,135,891 $1,150,705 
in ious ies ea eorenrd cai $64,677 $72,189 $765,548 $754,016 
BALANCE SHEET DEC. 31. 
1911. 1910. 1911. 1910. 
Assets— $ g Liabilities— ~ -§ 
‘Investment” _.*17.232.476 17,107,934| Capital stock..___. 9,000,000 9,000,000 
Bonds, “Union’’.. 1,500,000 1,800,000 
Underlying bonds. 1,082,000 1,096,500 
Net accts. payable 773,669 399,304 
Total surplus.___. 4,876,807 4,812,130 
Sees 17,232,476 17,107,934| Total _........17,232,476 17,107,934 





* After deducting $952,691 for depreciation.—V. 94, p. 491. 
Guggenheim Exploration Co., New York. 
(Report for Fiscal Year ending Dec. 30 1911.) 
Pres. Daniel Guggenheim, New York, Dec. 30 1911, wrote: 


Analysis of within statement shows surplus of $23,474,178, an increase 
of $8,349,589 for the year. Of this Increase $6,747,149 represents net pro- 
ceeds from the sale of American Smelters Securities Co. common stock. 

The following table shows for the last three years, the total profits per 
share, profits in excess of dividends and total surplus at end of year: 


Year ending— % Profit. Divs.Paid. Year's Bal., Sur. Total Surp. 
Dec. 31 1909 ._..-...- 11.0% $2,074,840 $213,376 $13,857,065 
60. Be ene oekaki 16.1% 2,079,330 1,267,524 15,124,589 
os SS & . } eee .217.7% 2,079 ,330 21,602,440 23,474,178 


x Exclusive of sale of American Smelters Securities common stock. 


In order to still further increase the earnings, it is the purpose of the 
directors from time to time, as opportunities offer, to invest in other prop- 
erties which, in their opinion, will yield satisfactory returns. 

Since the actual value of the shares of your company is in excess of the 
book value, the directors have decided, in response to inquiries from a 
number of stockholders, as to the present value of their shares, to publish 
the actual number of shares of the various securities held by the company, 
with the exception of the comparatively small item of ‘‘miscellaneous in- 
yvestments,”’ thus enabling stockholders to approximate for themselves the 
present value of their shares, based upon the market value of the com- 
pany’s holdings, but exclusive of good-will. 


ASSETS (ALL CARRIED AT COST) AS SHOWN BY BAL. SHEET DEC.30. 
[Offsetting cap.stk. $22,000,000, and surp. in 1911 $23,474,178; in 1910 $15,124,589 


1911. 1910. 1911. 1910. 
Assets— $ Oth .prop.&inv.— $$ $ 
Treasury stock... 1,206,700 1,206,700) Esperanza, Ltd_ _- 15,094 302,331 
Am. Sm. Secur.Co. Utah Copper Co__ 9,161,767 9,022,986 


Series A stock .__13,860,000 13,860,000 
Common stock _(All sold.) 


Alaska-Yukon prop. 
and equipment. 1,170,230 


-~—-—-—-—-<-- 





6m. Bemeas.. ..... 3s eee sw ence Yukon Gold Co___ 9,883,088 9,786,409 
Furn., fixtures, &c. 2,704 4,293 | Miscel. investm’ts 831,179 17,224 
Bills & accts. coll. 121,483 725,895 





BEE. « dum Oden de 7,721,933 2,198,750| Total assets___.45,474,178 37,124,589 


Note.—The foregoing includes: Esperanza Ltd., 3,016 shares (par £1 a share— 
£3,016); Utah Copper Co., 404,504 shares (par $10 a share—$4,045,040); Yukon 
Gold Co., 2,769,639 shares (par $5 a share—$13 848,195); Alaska Yukon properties 
and equipment, cost $1,170,230, and miscellaneous investments, $831,179.— 
V. 93, p. 1536. 


Railway Steel-Spring Co., New York. 


(Report for Fiscal Year ending Dec. 31 1911.) 
Pres. F. F. Fitzpatrick, New York, March 7, wrote in brief: 


Resulis.—The net earnings, after an allowance of $150,000 for deprecla- 
tion, were $1,217,015. After payment of the interest ($188,964) on the 
Latrobe plant bonds, and the regular dividend of 7% on the pref. stock, 
and also making the necessary reservation for accrued interest to Dec. 31 
1911 on the Inter-Ocean plant 5% gold bonds, there has been carried to 
the surplus account $39,787. ‘The decrease In the net earnings was due 
to the marked curtailment of buying by the railroads. [See American 
Steel Foundries above.—Ed. 

Acquisition.—On Oct. 1 1911 the manufacturing plant of the Inter-Ocean 
Steel Co. was acquired. This plant covers about 80 acres of land at aARS 
Heights, Ill., upon which is located a thoroughly modern factory, built 
during 1909-1910, with the most improved machinery, adapted to the 
manufacture of steel tires and allied products. 

The company, to acquire this property, issued $3,500,000 5% bonds due 
Oct. 1 1931, which are a first lien thereon, with an annual sinking fund of 
$125,000, commencing April 15 1914. The interest ant sinking fund re- 
quirements on these bonds after April 1 1914 will amount to $300,000, sub- 
ject to a decrease each year equal to the interest charge on the bonds re- 
tired. It is estimated that the new property will earn considerably more 
than its fixed charges. (See bond offering, &c., V. 93, p. 1108, 942, 733.) 

Sinking Fund.—The sinking fund for the Latrobe plant bonds redeemed 
and canceled $136,000 bonds, reducing the amount outstanding to $3,672,- 
000. The total amount retired by the sinking fund to date is $828,000, 
reducing the annual fixed charge from $225,000 to $183,600. 

Status .—The general balance sheet indicates that the quick or liquid assets 
are $4,682,012 and the current liabilities $416,286, an excess of $4,265,726. 
This is referred to because of the increase over some previous years and 
its relation to the stability of the company. The property is in excellent 
physical condition, throughly prepared to meet any demand for it: output. 


EARNINGS, EXPENSES, CHARGES, &c. 














1911. 1910. 1909. 1908. 
Gross earnings____.___- $6,160,496 $10,035,435 $7,843,293 $5,920,464 
Mfg., oper., maint., &c_ $4,793,481 $7,734,535 $5,782,754 $4,774,945 
Charged off for deprec_ _ 150,000 350,000 194 ,078 169 ,900 
Net earnings__.____- $1,217,015 $1,950,900 $1,866,461 $975,619 
Int. on Latrobe bonds__ $188 ,964 $195,823 $202,702 $209 ,692 
Int. on Inter-Ocean bds_ tes } sees, OR ee 
Dividends on pref. (7%) 945,000 945,000 945,000 944,986 
OR $39,787 $810,077 $718,759 def.$179,059 
Dividena On COMMON... .§ -mccuce-.. uw gm ted cth mons - (3)404,994 
DINE i. ceiinackecca $39,787 $810,077 $718,759 def.$584,053 
BALANCE SHEET DEC. 31. 
1911. 1910. 1911. 1910. 
Asselg— : $ . Liabilities — » $ 
yA. 33,745,839 30,267,235 | Preferred stock ___13.500,000 13,500,000 
Merchandise —..-- 1,621,953 2,209,726|Common stock___13,500,000 13,500,000 
Stocks, bonds, &e. 399,491 242 342 | Latrobe bonds... 3,672,000 3,808,000 
Acc’ts receivable.. 1,148,047 1,463,938) Inter-Ocean bonds 3,500,000 __.._.. 
Other items. - -.-- 28,125 31,662) Ace’ts payable .. 147,917 212,021 
I 1,484,396 870,981) Reserved for divi- 
dends,taxes, &c. 268,369 266,085 
DER nce eeces 3,839,565 3,799,778 
Total .......--38,427,851 35,085,884 , Pee 38 427,851 35,085,884 
=e 3 93; Pp. 1108. 





Quincy Mining Co. 
(Report for the Fiscal Year ending Dec. 31 1911.) 


Pres. William R. Todd, N. Y., Feb. 15, wrote in substance: 


Financial,—After payment of note given St. Mafy’s Canal Mineral Land 
Co., due July 1 1911, and for surface rights Section 14, $158,005, we had 
net current assets on Jan. 1 1912 of $972,499. 

Dividends.—A dividend of ds ber share, 110,000 Shares, par $25, or 

110,000, for three months ending Dec. 31 last, has been declared 


ayable 
arch 25 next, making total amount paid from earns. of past year $ 40,000. 
Sales.—Sales of copper during 1911 were made at prices ranging from 


12 4% to 14 & cts. per pound, and averaged 12.725 cts., but the higher rates 
prevailed only during the last few weeks of the year; this increase in value 
affects but a small portion of the year’s production. Operating costs have 
not materially changed and mine «Moy ame 9 has continued as in previous 
years, new openings during 1911 being about 28,500 ft. 


PRODUCTS, EARNINGS, EXPENSES, &c. 











1911. 1910. 1909. 1908. 

Mineral produced, Ibs_- 32,550,440 34,177,380 35,025,225 32,754,745 
Refined copper, Ibs__.. 22,252,943 22,517,014 22,511,984 20,600,361 
Gross income... _---..-- $2,854,805 $2,974,086 $3,034,810 $2,796,230 
Mining expenses-_- .----- 1,786,460 1,762,313 1,765,965 1,980,867 
Opening mine expensc_- - 223,178 219,647 216,131 a a 
Smelting, transp’n, &c- 198 ,662 209,522 206,461 175,081 
Taxes paid in Michigan - 50,186 56,733 58,749 47,910 

Total expenses --_---- $2,258,486 $2,248,215 $2,247,306 $2,203,858 
Da ti e's oo aim os cee $596,319 $725,871 $787,504 $592,372 
Otmer income._....... 17,859 28,732 12,756 16,393 

Total net income._._._ $614,178 $754,603 $800,260 608 ,765 
Construction, cost..... $106,581 $111,910 $111,410 104,605 
te aM ES IES (16°%)440,000 (18)495,000 (18)495,000 (16)440,000 

Balance, surplus-- - - - $67,597 $147,693 $193,850 $64,160 


GENERAL SUMMARY OF RECEIPTS FROM ORGANIZATION TO DEC. 31 
1911 AND 1910. 








To 1912. To 1911. To 1912. To 19ll. 

Expenditures jor— $ Receipts from— . 
Real estate & per- Stock ($2,750,000) 

manent improv. 7,058,442 6,793,855 and scrip___... 2,150,000 2,150,000 
Miscellaneous __.. 108,598 108,598 | Copper & silver __*71,023,579 68,168,774 
Operating expen __45,939,802 43,681,316} Interest _......_.. 421,757 407 ,802 
Dividends ____-_.-. 19,880,000 19,440,000|Sale real estate, 
Net current assets. 972,499 1,062,908 RS Rea 364,005 360,100 

Total ____.._..73,959,341 71,086,677 Total ..__._...73,959,341 71,086,677 








* Represents sales of 480,156,347 lbs. of copper. 

Noie.—On Jan. 1 1912 the current assets, including cash, copper, supplies and 
investments amounted to $1,249,934; accounts, &c., payable, $277,435; balance, 
net current assets as above, $972,499.—V. 92, p. 880. 


Union Switch & Signal Co. 
(Report for Fiscal Year ending Dec. 31 1911.) 














1911. 1910. 1909. 1908. 
Sees FOGG e. «ness cune $4,139,902 $6,259,093 $2,625,133 $2,123,543 
Surp. over int. & deprec. 826,172 1,231,507 325,983 77,849 
Divs. on common (12%). 470,926 240,000 240,000 240,000 
Divs. on preferred (12°%) 60,000 59,784 59,712 59,712 
Surplus for year__-_-_-- $295,246 $931,723 $26,271 df. $221,863 
BALANCE SHEET DEC. 31. 
191}. 1910. | 1911. 1910. 
Assets— $s $ Liabilities— $ 
Cash ___._......-..1,364,766 116,766,Common stock _____3,951,163 3,500,000 
Bills & accts. receiv_1,251,397 1,590,343 | Preferred stock.._... 500,000 500,000 
Stores and contracts 1,199,060 1,761,562; Bonds _____._. .... 44,000 74,000 
Real estate & bidgs_.1,179,923 1,173,011 {| Accounts payable... 263,588 266,169 
Mach., tools & fixt’s. 806,345 803,097! Bills payable______. 00, , 
SS aa 1,100,000 900,000) Unclaimed dividends ______. 1,468 
Investments ______- 123,240 118,740) Adjustment reserve. 150,000 121,595 
Insurance not ma- Approp.for new bldg. 25,000 .._.._. 
ee oe ks 2 ,667 4,177} surplus account ___*1,893,647 1,649,464 
ete. eh oo ane 7,027,398 6,467,697 EE an ee 7,027,398 6,467,697 








* After adding $205,150 for premium on stock and deducting $119,610 for depre- 
ciation of — and $136,602 for losses on inventory and accounts receivable. 
—V. 94, p. 634. 


GENERAL INVESTMENT NEWS, 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Altoona & Logan Valley Electric Ry.— Acquisition.—The 
company has acquired the Logan Light & Power Co. of 
Tyrone, Pa., which wiil be operated in conjunction with the 
subsidiary Home Elec. Lt. & Steam Heatg. Co. of Tyrone. 


The new purchase, together with the plant at Bellwood, Pa., and re- 
cently chartered ig hee companies in 5 surrounding towns, will give the 
Home company a broader field for electric light and power extension and 
development. In addition to the modern and up-to-date power plants at 
Altoona, Pa., and te Osage Pa., owned by the company, a contract,shas 
been made for additional power to meet the increasing requirements of 
both the railway and me departments and insure a continuous service 
in case of a temporary shut-down.—V. 84, p. 1365. 

American Cities Co.—New Directors.—Irving Bonbright 
and §.H. March, of Ladenburg, Thalmann & Co., have been 
elected directors to succeed William P. Bonbright and R. M. 


Cannon, respectively.—V. 94, p. 558. 

American Railways, Philadelphia.—Stock.—The Phila. 
Stock Exchange on March 2 authorized the listing (when 
issued) of $350,000 additional stock, making the total 


listed $6,713,150. 

This additional capital stock was to be issued on and after Mch. 1 1912 
in part payment for the purchase and acquisition of the total common stock 
of $2,000,000 of the Ohio Valley Electric Ry. Co., located at Hyatingson. 
W.Va.;: also the total capital stock and property of the Citizens’ Light & Ice 
Co. of Huntington, W.Va. See V. 92,p. 1435; V.93, p. 468, 957, 1385, 1784. 

Arkansas Oklahoma & Western RR.—Ratified.—The 
stockholders on Feb. 13 duly ratified the sale to the Kansas 
City & Memphis Ry. on basis shown in V. 94, p. 205. - 

The shareholders are therefore requested to presé¢gt their stock properly 
endorsed to the President. or Secretary of the company in order tha e 
same may be taken up and canceled, and that they may receive their pro 
rata share of the capital stock of the Kansas City & Memphis Ry. Co.: or, 
for convenience, the stock may be sent to the New York Trust Co.in New 
York.—V. 94, p. 205. _ 

Atchison Topeka & Santa Fe Ry.—Bond Subscriptions.— 
Of the $9,394,000 ‘‘California-Arizona Lines Ist & refunding 
mtge.’’ 444% 50-yr. gold bonds offered in the New York mar- 
ket last week, about 75% were, it is said, disposed of within 
54 hours and additional amounts have since been sold; of 


the £1,.830,000 offered in London, the underwriters were 











compelled to take 83%, owing to the disturbed investment 
conditions due to the coal strike.—V. 94, p. 629, 486. 
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Canadian Northern Ry.—Loan for Montreal Terminals— | 


Morgan, Grenfell & Co., London, on Feb. 21 wrote: 


Referring to your communication of Feb. 5, the statement with regard 
to the purchase of terminal bonds of the Canadian Northern Ry. Co. is not 
correct. It is true that, in conjunction with Messrs. Lazard Bros. & Co. 
here, we have made advances to the Canadian Northern Ry. Co. in con- 
nection with the new terminals at Montreal, but no issue of bonds is at 
present in contemplation.—V. 94, p. 349, 206. 


Canadian Northern Western Ry.—JLisied.—The Toronto 
Stock Exchange has listed the $4,000,000 40-yr. 4% bonds, 
due May 1 1941, guaranteed, ee and interest, by the 
Canadian Northern Ry. See V. 93, p. 1724. 


Chicago Elevated Rys.—Dividends on Controlled Compan- 
ies’ Stocks.—Checks were sent out on March 1 for dividends 
on the stocks of the South Side, Northwestern and Metropoli- 
tan Elevated companies, most of which is owned. 


The payments, which were declared Feb. 9 to holders of record Feb. 23, 
are 114% on the stock of the South Side Elevated, 2% on the pref. stock of 
the Northwestern Elevated and 14% on the pref. stock of the Metropoli- 
tan Elevated. The payments were not made to cover any particular peri- 
ods, but are stated by the Chicago papers to be semi-annual disbursements 
at the same yearly rates that were in force when the control of the various 
properties was taken over by the Chicago Elevated Rys. syndicate, about 
six months ago.—V. 93, p. 1461. 


Chicago Indianapolis & Louisville Ry.—Further Data as 
to Coal Company Bonds.—The present issue of $2,500,000 Ist 
M. 5% bonds of the Monon Coal Co. was offered last week by 
the Equitable Trust Co. and Redmond & Co. 


Statement by President Fairfax Harrison, Chicago, Feb. 21 1912. 

The railway company was instrumental {in 1911] in the organization of 
Monon Coal Co., and has endorsed on said bonds its unconditional guaranty 
(see form of guaranty, V. 93, p. 50) of the payment of the interest thereon 
as it shall accrue. The railway company has also entered into a traffic 
agreement with the coal company assuring it facilities for marketing its 
coal on fair terms. It is believed that these arrangements will prove mu- 
tually profitable and satisfactory. What this new traffic will mean to the 
railway is A a from the fact that the gross tonnage moved by it for 
the year ended June 30 1911 was 3,656,179 tons, of which but 492,581 tons 
were bituminous coal, while the present output of Monon Coal Co. is at the 
rate of 2,000,000 tons per annum, most of which will ultimately be carried 
by the railway company in addition to its other business. 


Statement by H. N. Taylor, Pres. of Monon Coal Co., Chicago, Feb. 22 1912. 

These bonds are a first mortgage on the entire property, approximately 
23,814 acres of coal lands and rights owned in fee, together with mining 
machinery, buildings, improvements, about 54,000 ft. of electrical haulage 
tracks, &c., the equipment covering seven mines now in operation. The 
mortgage and the bond both provide for a cumulative sinking fund com- 
mencing in 1914, which is an operating charge (ahead of bond interest), 
at the rate of 3 cents per ton on all coal mined, with a minimum of not less 
than $60,000 per annum. In this way not less than $2,355,000 of the 
bonds now outstanding would be retired before maturity, and of this 
amount $1,035,000 would be derived from interest on the retired bonds, 
which will be kept alive in the sinking fund. The payments to the sinking 
fund will rise gradually from $60,000 to about $170,000 per annum, and 
the bonds are callable therefor at par and int. The issue is also subject to 
redemption as an entirety at 110 and interest. 

The properties are situated adjacent to the Chicago Indianapolis & 
Louisville Ry. in Clay, Green, Sullivan and Vigo counties in Indiana, in 
the Terre Haute field. The coal acreage owned comprises 23,814 acres, 


and in most of this territory there is more than one vein of coal—in some 
places as high as six. As this coal will average considerably better than 

feet, it is safe to estimate that it will mine 5,000 tons to the acre of work- 
Ible coal, which would make the total tonnage 386,450,000 tons. The 
owest royalty paid in this field has been 3 cents per ton, and it will be seen 
that the royalty value of the property amounts to considerably more than 
$15,000,000. The operating value of the coal amounts to several times 
that sum. At the present rate of output about 2,000,000 tons per year, 
the positive coal reserve should last over 150 years. 

Certain other coal property, aggregating more than 3,000 acres, which 
for some time past has been controlled by the railway company for fuel 
supply, is also operated by the Monon Coal Co. under lease, and is in addi- 
tion to the above mentioned 23,814 acres of coal lands andrights owned. 

The Monon Coal Co. has in operation seven mines on the lands it owns 
and one on the leased lands referred to, with a present output of approxi- 
mately 8,000 tons per day. The location of its mines near Chicago and 
Indianapolis gives it a market not only in those cities, but also along the 
Chicago Indianapolis & Louisville Ry. and in the great territory Northwest, 
which is without its own coal supply. The company will also supply all 
the coal used by the railway company. The peoperc? is also reached by 
the Pennsylvania, Chicago & Eastern Illinois, Illinois Central and Chicago 
Terre Haute & Southeastern. 

The stock control rests with the Chicago ee & Louisville Ry. 
Co. and associated interests. Directors: H. N. Taylor and Fairfax Harri- 
son, Chicago; Frederick W. Stevens, pugecceue’ss J. P. Morgan & Co.; 
James Imbrie of Wm. Morris Imbrie & Co., New York; A. . Krech of 
New York, Pres. of Equitable Trust Co., will shortly be made a director. 

Before the Monon Coal Co. acquired these properties they were examined 
by John F. Wallace, formerly Chief Engineer of the Panama Canal, who 
estimated the positive coal reserve as 300,000,000 tons, and the probable 
reserve as 100,000,000 to 175,000,000 tons additional. The properties 
having been formerly operated in conjunction with the Chicago Terre 
Haute & Southeastern Ry., separate earnings are not obtainable, but on 
last year’s output Mr. Wallace states that the net earnings should be $214,- 
000, or 3 % times the sinking fund, and that on the completion of improve- 
ments and extensions which are now being put into effect, net earnings 
ecu be gegen. or nearly 7 times the sinking fund requirements.— 

: » D. ; 


Chicago & Interurban Ry.—Successor Company.—The 
or gpd has been incorporated with $1,000,000 authorized 
stock, to take over the property of the Chicago & Southern 
Traction Co. outside of the city limits. 

The line now extends from Kankakee to 79th St., Chicago. Under a 
traffic arrangement with the Chicago City Ry., which recently purchased 
the part of the line within the city limits, interurban cars will be run to a 
terminus at Harrison St. as soon as the necessary operating details can be 
worked out. The Chicago City Ry. will build a connection between the 
two lines at 79th and Halsted streets, where interurban passengers now 


transfer from interurban cars to street cars of the Chicago City Ry., and as 


soon as possible in the spring will rehabilitate the portion of the interurban 
line which it bought. 


Under a city ordinance recently passed, an express service will be main- 
tained over the interurban line to the proposed downtown terminus dur- 
ing certain hours of the day and night. A year’s trial is granted under the 
ordinance. Residents of Morgan Park gain a 5-cent fare to Chicago under 


the provisions of the ordinance. Compare Chicago & Southern Traction 
item in V. 94, p. 630. ". Bt 


Chicago & North Western Ry.—New Pacific Coast Passen- 
ger Arrangements.—See Union Pacific RR. below.—V. 94, 
p. 487, 416. 

Chicago Milwaukee & St. Paul Ry.—New Pacific Coast 
Passenger Arrangements.—See Union Pacific RR. below. 
—V. 94, p. 349, 278. 

ee & Southern Traction Co.—Successor.—See Chi- 
cago & Interurban Ry. above.—V. 94, p. 630, 350. | 

Citizens’ Traction Co. of Venango County, Pa., Oil City, 
&c., Pa.—Bonds.—Brown Bros. & Co., Robert Glendinning 
and W. H. Newbold’s Son & Co., all of Phila., it is under- 
stood, will shortly offer at or about 99 and interest, yield- 





ing about 5.05% income, the new ‘“‘first mortgage 5% 


sinking fund gold bonds,” to be dated April 1 1912 and die 
April 1 1942, but redeemable, all or any, at 105 and int. on 
any interest period; also subject to redemption for sinking 
fund on and after April 1 1917 at 105 andint. Tobe author- 
ized, $2,500,000; to be presently issued, $1,000,000. Par, 
$1,000 (c*). Int. A. & O. Trustee, Pennsylvania Co. 
for Ins. on Lives & Granting Annuities. Tax-exempt in Pa. 


Secured by (a) first mortgage upon the entire electric railway sys- 
tem, aggrega about thirty-five miles, including sinings, connecting 
Franklin and Oil City and intermediate territory by routes on both sides 
of the Allegheny River, and with branches from Oil City to Rouseville 
and Siverly. (0) By pledge of the entire capital stock of the Citizens’ Light 
& Power Co., which furnishes electric current for light and power in Oil City 
and its suburbs. The Citizens’ Traction Co. also owns and operates Mon- 
arch Park, a wel caurpper amusement park situated half-way between 
Oil City and Franklin. any industrial enterprises are located along the 
company’s lines, the total population served being about 30,000. 

The purposes of the present Issue of $1,000,000, and an additional $150,- 
000 that will be issued during the present year, are to retire $736,000 bonds 
(out of an issue of $750,000 bonds) now outstanding on the property; to 
extinguish the floating debt, and to provide for needed improvements and 
extensions to the property, the deed of trust providing that bonds can be 
drawn down from the trustee for not more than 85% of the cost of additions 
or extensions to the property, and then only when net earnings applicable 
to fixed charges shall be 1 % times the interest charge, including the bonds 
then about to be issued. 

Earnings for seven months ended Jan. 31 1912: Gross earnings, $183,000: 
net earnings, $70,513; interest charges on $1,000,000 5% bonds for seven 
months, $29,166; balance, surplus, $41,347. 

[The control of the property was recently purchased by a syndicate headed 
by the aforesaid bankers.]—vV. 92, p. 1563. 


Denver Laramie & Northwestern RR.—Readjustment— 
Further Particulars.—The new Chairman of the board, 
Nathaniel T. Guernsey of the law firm of Guernsey, Parker 
& Miller, Des Moines, favors us with the following: 


The recent readjustment was in substance this: The actual cost of the 
road and equipment from Denver to Greeley, as it is now in operation, was 
$2,259,000. he bonded and floating debt was approximately $2,700,000. 
Of the floating debt approximately $1,500,000 was paid by the issuance of a 
few bonds and pref. stock, leaving the situation substantially as follows: 
Total Outstanding Indebtedness $1,200,000 on Property Costing $2,259,000. 
Bonds issued, $1,497,000, of which not sold $689,000; outst’g_ $808 ,000 
Floating debt [to be paid of sale on said $689,000 bds.]___.—.-_- 392,000 

Arrangements were made for putting the majority of the capital stock 
into a voting trust for a period of ten years. and a like arrangement was 
made with reference to the stock of the coal company [Colorado-Wyoming 
Coal Co.], which owns the coal fields to which it is proposed to extend the line. 

The road now built and in operation extends from Denver to Greeley, 
56 miles. An extension to the coal fields in Wyoming, to make an aggre- 
gate of 200 miles, is the present immediate intention. Some work on this 
extension has ereeey been done, including the rock work and tunnel across 
the Continental Divide. 

The total authorized stock is $30,000,000. I cannot give you the exact 
amount of either preferred or common which is outstanding. The total 
amount of bonds issued is $1,500,000 [$1,497,000]. Of these, 689 have not 
been sold; they are in the treasury and their proceeds will be used in pa 
the floating debt and provide for the extension immediately contemplated. 

Officers.—N.T. Guernsey, Des Moines, Ia., Chairman; Charles Scott John- 
son, Denver (re-elected), Pres.; W. E. Green, Denver (re-elected), 1st Vice- 
Pres.; F. A. Bridge, Madison, Wis., 2d Vice-Pres.; Otto Huber, Rock Island, 
Ill., Treas.; O. D. Berroth, Denver, Sec.—V. 94, p. 559. 


Denver & Rio Crerce FR.—FPrezesed $25,000,000 
7% Adjustment Income Bonds—Present Issue to be $10,000,- 
000.—Following a meeting of the directors, held on Thurs- 
day, it was announced that a financial plan had been adopted 
(subject to final approval by the board and ratification by the 
shareholders),for the authorization of $25,000,000 7% ad- 
justment mortgage income bonds, the present issue, $10,- 
000,000, to be offered at par to the stockholders. 


Statement Given Out by F.L. Marston, of Blair & Co., the Company’s Bankers. 

In order to provide funds to cover cost of greatly needed additional 
trackage facilities on main line, ob | mayan A double-track for about 100 miles 
in Utah, where traffic has been badly congested, and also to cover purchase 
of additional locomotives and freight cars, there was submitted to the 
board to-day by a special committee of directors appointed for the purpose 
a tentative financial plan which was unanimously approved by the board, 
viz.: a 7% cumulative adjustment mortgage bond Issue not exceeding 
$25,000,000, of which it is proposed to offer in the near future $10,000,000 
to preferred and common stockholders at par in properon to their hold- 
ings, the entire $10,000,000 to be underwritten by a banking syndicate. 
The board adjourned until next Tuesday, when it is expected formal papers 
will be submitted.—V. 94, p, 416, 67. 


Detroit Toledo & Ironton Ry .— Defauli—Foreclosure.—De- 
fault having been made in the payment of interest due 
March 1 1912 upon the $4,495,000 Detroit Southern RR. 
Ohio Southern division Ist M. 4s, the committee of holders. 
of these bonds, consisting of J. N. Wallace, Chairman; Will- 
iam A. Read and Frederick H. Ecker, with F. E. Mowle, 
Sec., 31 Pine St., N. Y. City, has requested the trustee of 
the mortgage to institute the necessary proceedings for 
its foreclosure. Over 75% of these bonds have been depos- 
ited with the committee, and further deposits will be re- 
ceived at the Central Trust Co., 54 Wall St., up to and 
including April 1 1912, without penalty. 


The September 1909 and March 1910 coupons on Ohio Southern division: 
bends were paid March 1 1910. The September 1910 coupons were also 
paid, the March and September 1911 potpne being purchased by the con- 
solidated mige. bondholders’ committee. . 88, p. 593; V. 93, p. 589.— 
V. 04, p.350. 


Elizabeth & Trenton (Electric) RR.—Proposed Lease.— 
See Public Service Corp. of New Jersey below.—V. 90, p.1362 


Indianapolis & Louisville Traction Co.—Sale.—The prop- 
erty will be offered for sale in Indianapolis on March 21. 


James C. Chaplin, Vice-President of the Colonial Trust Co. of Pittsburgh, 
Pa., will purchase the line in the interest of the bondholders. Bethel B. 
Veech, President of the United States Trust Co., Louisville, representing 
the BS sengps gery as — ‘be tenn wih with the ag ti the 

urchase. e property opere as connecting 
the Louisville & Northern Ry. & nting Co., extending from ineifie 
to Sellersburg, and the Indianapolis Columbus. & Southern, exten from 
Seymour to Indianapolis. The rumor that the line will be extended to. 
Louisville after the reorganization is denied.—V. 93, p. 44. 


Indianapolis Newcastle & Toledo Electric Ry.—Suit.— 
Richard W. Ruffin of Boston late last month brought suit 
in the Superior Court at Indianapolis against David M. 
Parry and others to compel the defendants to carry out a. 
contract. which is alleged to have been made on June 15. 
1911 for the sale of the road. 


It is alleged that the deféndants merce to sell the property for $900,000 
the deed to be coisummated Feb. 1912, the purchaser to assume ail the 


liens and incumbrances against the property and the difference 
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the same and $900,000 to be paid to the defendants. Mr. Parry and Wm. E. 

Stevenson bought the property at sheriff's sale on April 22 1911. The de- 

fendants say that no formal contract of sale was entered into, that there 

yo ate oat about the matter, but that nothing definite was done.— 
* . D. - 


Inter-State Railways, Philadelphia.—Sale of Bonds.—The 
@omnany, it is stated, has sold $300,000 Mercer County Trac- 
fin ‘Co. Ist M. 5% bonds, which it held in its treasury, at 
a price slig below 90. The proceeds will be used to pay 
off floating debt.—V. 93, p. 164. 


Kansas City Mexico & Orient Ry.—Receivership.—The 
U. 8. District Court at Kansas City, Kan., on March 7 ap- 
ointed Vice-Pres. and Gen. Man. E. C. Dickinson of 
ansas City, Mo., as receiver for the company on application 
by ercditors. On Mch. 8 J. L. Davidson of Wichita, Kan., 
and M. L. Turner of Oklahoma City, Okla., were appointed 
additional receivers. 
corn een en tee fo" tench Some 450,000 080 bonds ats 
outstanding, and by the International Construction Co. of Delaware, with 
claim of $1,300,000; the Union Construction Co. of Delaware, with claim 


for $146,000, and the Western Tie & Timber Co. of Arkansas, with a 
claim of $18,000. 


Substance of Statement Given Out March 7 by President Stilwell. 


Building and running railroads in Mexico is a terrible thing. The 
Southern Pacific had 44 bridges destroyed last year and has been obliged 
to suspend new construction. Our experience has been similar. We had 
bridges torn down and tracks torn up last year and have been obliged to 
suspend operation and stop new construction. The Mexican Government 
compensated us for the loss of the bridges, but hasn't established orderly 
conditions under which we can resume operation and construction. 

I have personally raised $28,000,000 for the construction of the road, 
about half of it in this country and about half of it abroad. Most of that 
money is secured by lst M.4% bonds. But investors in new railroads now 
want a 5% bond and it is the purpose of the reorganizers to adjust the 
finances so as to give them that security. The reorganization plan has 
been prepared and I am satisfied that the receivership will not be of long 
duration. Iam confident that we will be able to raise the money tocom- 
plete the road. The receivership is hard luck, but it’s just one of those 
things apt to happen toanybody. Seealso V.93, p. 1318; V. 94, p. 350, 559 


Protective Commiitee.—Holders of stocks and bonds of the 
Kansas City Mexico& Orient Ry. and Kansas City Outer Belt & 
Electric Ry. and of stocks of the International and Union 
Construction companies, are notified, by advertisement on 
another page, that a protective committee is about to be 
formed, with the Columbia Trust Co. of 135 Broadway, as 
depositary, and that they are invited to communicate with 
the depositary, stating the amount of securities held by them. 
—V. 94, p. 350, 68. 


Kansas City Outer Belt & Electric Ry.—Protective Com- 
mittee.—See Kansas City Mexico & Orient Ry. above.— 
V. 80, p. 2399, 871. 


Lake Shore & Michigan Southern Ry.—Lvira Dividend. 
An extra dividend of 6% has been declared on the $49,466,- 
500 stock, payable March 29 to holders of record March 15, 
being the same amount as in the two preceding years. See 
Pittsburgh & Lake Erie RR. below.—V. 94, p. 487. 


Lehigh Valley Transit Co., Allentown, Pa.—Bonds Offered. 
—Edward B. Smith & Co., Phila., and Nelson, Cook & Co., 
Baltimore, are placing at 90 and int., netting 5.60%, $250,- 
000 ‘“‘refunding and improvement mortgage’’ 50-year 5% 
gold bonds of 1910, due June 1 1960. Auth., $15,000,000; 
total amount issued, Feb. 26 1912 (including $329,000 in 
treasury), $3,625,000; reserved to retire underlying bonds, 
$5,311,000; and for additions, improvements, &c., $6,064,- 
000. See full particulars, V. 92, p. 185. Also map, &c., 
pages 7 and 8 of “El. Ry. Sec.’’—V. 93, p. 1786. 


Maine Central RR.—ZJncrease of Stocks of Subsidiaries.— 
See Portland Terminal Co. and Sandy River & Rangeley 
Lakes RR. below.—V. 94, p. 560, 68. 


Maritime Coal, Railway & Power Co.—New Bonds.—The 
stockholders, it is stated, will vote on March 28 on authoriz- 
ing a new issue of $1,000,000 bonds. There is at present an 
authorized issue of $1,000,000 Ist M. 6% bonds due April 1 
1934, but callable at 110, of which $934,000 was at last 
accounts outstanding.—V. 93, p. 344, 349. 


Metropolitan Street Ry., New York.— New Securities Ready 
March 14—Assessment.—See New York Railways below. 
—V. 93, p. 1787. 


Michigan United Traction Co.—O/fficers and Directors.— 
The following officers and directors have been elected: 


Officers—President, B. C. Cobb;jVice-Pres., Frank Silleman; Vice-Pres. 
and Gen. Man., John F. Collins; Sec., Robert Morrissey; Treas., John , 
Glendening; Asst. Treas. and Sec., S. E. Wolf, New York. Mr. Collins 
has been General Manager of the Toledo Rys. & Light Co. and succeeds 
A, McLimont, who becomes Vice-President of the Michigan Ry. En- 
gineering Co. (with headquarters at Kalamazoo), which was formed to 
improve and extend the road. W.H. Footeis Pres. of the Engineering Co. 

Directors—B.C. Cobb, George E. Hardy and John C. Weadock, New 
York; C. M. Clark, Philadelphia; Frank Silleman Jr., Philadelphia; W. A. 
Foote, John F. Collins and A. W. McLimont, Jackson; George G. Moore, 
Detroit; T. W. Atwood, Cairo, Mich.; Ben T. Davis, Lansing. 


Hodenpyl, Hardy & Co. of New York and E. W. Clark & 
Co. of Philadelphia are furthering the enterprise. No secur- 
ities, we are informed, will be sold at present.—V. 94, p. 631. 


Missouri Oklahoma & Gulf RR.—New Bonds.—Subscrip- 
tion books for the first issue of $10,000,000 Ist M. 5% bonds, 
offered at 9214 or 475 franes (par $100 or 515 francs), were 
opened on March 2 at the Banque Franco-Americaine and 
Societe Centrale des Banques de Province at Paris; the 


Banque d’Outremer at Bruxelles, the Banque de Commerce 
at Antwerp, &c. 


The bonds are due Nov. 1 1961 and are callable on or after Nov. 1 1917 
for the sinking fund at par and as an entire issue at 102 and int. Interest 
M. & N., first coupon (for 3 mos.) due May11912. Issuable at $27,500 per 
mile, of which $2,000 per mile to be reserved to pay interest during construction 
ome and for one year thereafter. The surplus earnings of the present 

o. Ok. & Gulf Ry., after meeting the charges of that company, will, it is 
stated, be used to meet the interest and sinking fund charges of the present 
issue, which for the second and third years of operation are also guaranteed 
by the construction company, the William Kenefick Co. of Kansas City. 











The projected lines when finally completed from (a) Henryetta, Okia., to 
Oklahoma City, (b) Wagoner, Okla., to Joplin, Mo., and (c) Denison to 
Dallas and Fort Worth, Tex. (forming extensions of the 264-mile Missouri 
Oklahoma & Gulf Railway), G. G. Faget estimates, should earn $4,600,000 

ross and $2,000,000 net. The railway during the three months beginni 
ept. 15 1911, it is stated, earned gross, $322,896: net available for fixe 
charges, $106,537. See also V. 94, p. 487, 560. 


Missouri Pacific Ry.—Favorable Decision.—The Missouri 
Supreme Court en banc on Mch. 1 denied the petition in the 
ouster proceedings brought in behalf of the State authorities 
by Governor Hadley when he was Attorney-General. 


The proceedings were brought against the company, the St. Louis Iron 
Mountain & Southern, Wabash and Pacific Express companies and Ameri- 
can Refrigerator Transit Co. TheCourt held that it is not a violation of 
the anti-trust laws of the State for one corporation to hold stock in another 
unless there is an attempt to control its affairs through the ownership 
thereof. Judge Ferriss announced the decision, Judge Brown dissenting. 
Judge Kennish, who was Assistant Attorney-General when the suit was 
instituted, did not sit.—V. 94, p. 631 


National Railways of Mexico.—Bonds Called.—Vifty ($50,- 
000) equipment and collateral 5% gold bonds, first series, 
dated Oct. 1897, of the Mexican Central Ry., for payment 
at par and interest on April 1 at either the Old Colony Trust 
Co. of Boston, Nat. Ry. of Mex., N. Y., or Glyn, Mills, 
Currie & Co., 67 Lombard St., London, E.C.—V. 94, p. 279. 


Nevada Water, Light & Traction Co.—Receivership.— 
Circuit Judge Kinsey at St. Louis on March 1 appointed 
Hiram Phillips, former President of the Board of Public Im- 
provements, receiver pending trial of a suit by Jacob 
Erb of Chicago to restrain the Missouri-Lincoln Trust Co. 
from selling bonds of the Nevada company. 


Mr. Erb bought the property from the Missouri-Lincoln Co. for $165,000, 
paying, it is stated, $25,000 cash and giving bonds of the company as se- 
curity for the remainder; but asserts the property did not turn out as 
expected and wished to surrender it and get back the amount paid. An 
appeai has been taken to the Supreme Court.—V. 91, p. 276. 


New Orleans & Grand Isle Traction, Light & Power Oo., 
Toronto.—New Canadian Incorporation—Purchase.—This 
company filed articles of incorporation under the Canadian 
Companies Act on Feb. 27 1912 with $10,000,000 capital 
stock in $100 shares (the incorporators being Toronto law 
clerks) as a holding company to take over the control and 
electrify the New Orleans Southern & Grand Isle RR. 
(chartered Feb. 1911 as successor of New Orleans Ft. Jack- 
son & Grand Isle RR., Algiers to Buras, La., 60 miles); also 
to control the Algiers Ry. & Light Co. and presumably other 
properties. 


The deai for the Algiers Ry. & Light Co., itis said, was closed on Mch. 1. 
purchase price, $200,000. C. E. A. Carr, the General Manager of the Grand 
Isle road, came from Quebec, where he was in charge of electric light and 
railway compaziies. 


New York Central & Hudson River RR.— New V ice-Presi- 
dent.—William K. Vanderbilt Jr. has been elected a vice- 
President of the New York Central and Lake Shore railroads. 
Mr. Vanderbilt has been assistant to President Brown for 
about a year, and will do work “such as is assigned,’’ just 
as he did in his former position. He will be elected to similar 
positions in other roads of the system.—V. 94, p. 560, 279. 


New York & North Shore Traction Co.— Mortgage Ap- 
proved.—The P. 8. Commission yesterday approved the 
making of a mortgage to the Citizens’ Savings & Trust Co. 
of Cleveland for $3,000,000 and for the issue of $800,000 
40-year 5% gold bonds thereunder, and also for the issue of 
$757,500 additional capital stock. 

The bonds are due March 1 1952, but subject to call at 102 on any interest 
day. The proceeds are to be used to retire $350,000 Ist M. bonds of Sept. 1 
1907 and for the discharge of indebtedness to the New York & Nassau Con- 
struction Co. for work already done on the lines of the company. A special 
issue of $10,000 stock for working capital is also allowed. The Commission 
requires a special amortization sinking fund to be established to make good 
discounts of $97,500 and another fund of $342,000, the value of the property 
which will revert to the city at the expiration of the franchise.—V. 93, p.940. 

New York Railways Co., New York City.— New Securities. 
—QOn March 7 the company took title to the property from 
the reorganization committee and filed its new mortgages, 
the total amount of bonds authorized being limited to $18,- 
768,100 4s and $33,000,000 adjust. income 5s, respectively. 

Notice is given, by advertisement on another page, that 
on March 14 the new securities will be ready for delivery (in 
temporary form), those issuable in exchange for certificates 
of deposit representing Metropolitan St. Ry. refunding 100- 
year bonds at the Farmers’ Loan & Trust Co., and those 
allotted to tort claimants and stock (the latter all assess- 
ments paid) at the Guaranty Trust Co. The final 75% of 
the assessment is due March 14 at said trust company with 
interest thereon from Jan. 1 1912 to that date. 

The Public Service Commission on Jan. 24 sanctioned the 
issuance of the following plan (V. 93, p. 1533), viz.: 

First real estate and ref. mtge. 4% gold bonds dated Jan, 1 1912 

(Guaranty Trust Co., trustee), due Jan. 1 1942 and redcem- 

able after Jan. 1 1916 at 105 and interest.__.....-.------ $16,768,100 
Adjustment mtge. 5% income gold bonds (Farmers’ Loan & Tr. 

Co., trustee), dated Jan. 1 1912, due Jan, 1 1942 and re- 

deemable as a whole, but not in part, at 102 % on any first 

day of January or July (interest non-cum.,) ------ Fin ekg aaa 31,933,400 
Capital stock in $100 shares....-....---....-------------- 17,500,000 

Maintenance and Depreciation Fund—A mortization.—The 
Commission on Feb. 27 1912 ordered in substance: 

The company, before paying interest on its adjustment mortgage bonds 
or dividends ~~ its stook: (a) Shall, for the purpose of making up the differ- 
ence between the value of the property mortgaged in and by said mort- 

ages and the face value of the bonds which have been authorized by the 
Commission and the par value of the stock, establish and maintain an 
amortization fund, and shall pay in cash into said fund, out of income, in 
each calendar year, beginning with 1912, not less than $108,000 plus 4% 
upon all prior payments into said fund, until said fund shall amount to 
$16,500,000. aid fund shall be used only for the purchase and retirement 


of mortgage bonds of said company or for the acquisition of property for 
capital oe nvestment purposes. (b) Beginning Feb. 27 1912 shall set aside 








each month, beginning Jan. 1 1912, for maintenance and depreciation dur- 
ing each month, a sum at least equal to 20% of its gross operating revenue 
for such month, and if this amount is not expended for repairs and mainte- 
nance within that month, the unexpended portion thereof shall be credited 
to the account of ‘‘accrued amortization of capital,’’ in accordance with 
the uniform system of accounts prescribed by this Commission. 
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[The ‘‘New York Times”’ on Feb, 29 reported that the directors are dis 
osed to accept the 20% requirement as reasonable, but are not inclined, 
owever, to concede the right of the Commission to require an amortization 

fund. aid one director: ‘‘While we would be willing to carry out this pro- 
vision, we cannot concede the power of the Commission to require it. ‘he 
Third Avenue road is contesting this matter vigorously.’’"—Ed.]—V. 94, 
p. 279, 208. 


New York Westchester & Boston (Electric) Ry.—Opera- 
ion.—Trial trains were run over the road on March 2 and 
t is hoped to announce an early date for the beginning of 
regular service between New Rochelle, White Plains and 
the Harlem River. 


Five spans of the viaduct north of 174th St. were erected last week, and 
1 out of 49 concrete spans have been completed.—V. 93, p. 731. 


Norfolk Southern RR.—New Director—W. H. Williams, 


V.-Pres. of the Delaware & Hudson, has been elected a 
director.—V. 94, p. 488. 


North Carolina Public Service Co., Greensboro, N. C.— 
Bonds Offered —W. N. Coler & Co., New York, and H. F. 
Bachman & Co., Philadelphia and New York, are placing 
at 921% and int., yielding 5.60% income, $600,000 ‘“‘first and 
refunding’ 5% sinking fund gold bonds, dated April 1 1909 
and due April 1 1934, but subject to call, all or any, at any 
interest date at 105. Par $100, $500, $1,000. Int. A. & O. 
at Guardian Trust Co., N. Y., trustee. A circular shows: 


Capitalization. 
Capital stock authorized, $3,500,000: outstanding about __-_-_-- $3,500,000 
First and refunding 5s authorized, $3,500,000; outstanding____ 1,285,400 
Reserved to retire Greensboro Elec. ist M. 5s due 1930 _____. 59 ,500 
Reserved for extensions and betterments 1,855,100 


Secured (a) by a first mortgage on all the gas, electric-light and power 
and street railway properties and franchises (now owned or hereafter ac- 
+ oer in Greensboro and High Point, N. C., subject only to $359,500 

reensboro Electric Co. ist 5s. Of the original $750,000 Greensboro Elec- 
tric 5s, $390,500 have already been retired and provision has been made for 
retirement of remainder. (b) By pledge of 3,265 of a total of 4,000 shares 
of the capital stock of the Salisbury & Spencer Ry. Co. and by a 50-year 
lease of the latter to the former company. [Eventually the entire 4,000 
shares will be so pledged.] The Salisbury & Spencer Ry. Co. owns ali the 
gas, electric and street railway properties in Salisbury, Spencer and East 
Spencer and the street railway properties in Concord, N.C. Additional 
bonds may be issued for 80°% of the cost of permanent improvements and 
extensions, provided the net earnings for the preceding 12 months are 1% 
times the fixed charges, including all bonds then to be issued. Sinking 
fund of 1% per annum of gross earnings July 1915 to 1920; 1%% July 1920- 
1925 and 2% 1925 to maturity. 

Serves without competition a population of 75,000. Franchises favor- 
able and extend beyond April 1 1934. Has a 10-year contract with the 
Southern Power Co. for supply of hydro-electric power at a low figure; also 
own modern power plants (total 2,750 h.p.), valuable real estate, office 
buildings, two large parks, &c. Management progressive and efficient. 











1908. 1909. 1910. 1911. est.°12. est.’13. est. '14. 
Earnings— $ $ $ 5 $ 
Nn ss 237,175 257,085 299,671 347,659 403,000 460,000 520,000 
Net (after txs.) 57.893 82,310 96,124 120,217 141,000 160,000 182,000 
Interest ___.-.- eget ON BBS ee ee 
Surplus __.. 22,396 44,622 48,726 58,217 


Sanderson & Porter (engineers) of New York, who have just examined 
these properties, reported Feb. 15 1912: ‘*The Greensboro and High Point 
properties, since their acquisition, have been thoroughly modernized. The 
results are reflected in the increased earnings. The Salisbury, Spencer, 
East Spencer and Concord properties have only recently been taken over, 
and an equally competent and aggressive management, supplemented by 
improvements and extensions, should accomplish similar results. Based 
upon the immediate adoption of this —s, we estimate the following 
earnings for 1912 to 1914 [see above table—Ed.]. We consider the com- 
munities served assured of a steady and substantial growth, which should 
favorably affect the business and earnings.’’ See also V. 88, p. 1128. 
—V. 93, p. 1324. 


Oregon-Washington RR. & Navigation Co.—Bonds Of- 
fered.—Clark, Dodge & Co., New York, are placing at 921% 
and int. an additional $400,000 “‘first and refunding mort- 
gage’ 4% gold bonds of 1911, unconditionally guaranteed, 
principal and interest, by the Union Pacific RR. Co. by en- 
dorsement on each bond. Authorized, $175,000,000; out- 
standing, $36,067,500. A circular says: 

Of the remainder, $3,932,500 may be issued to rec’ up the company for 
expenditures already incurred, $23,380,000 are reserved to retire a like 
amount of the Oregon RR. & Navigation Co. consol. M. 4s, and the balance, 
$111,620,000 may be issued for additions and improvements. [There are 
now listed on the N. Y. Stock Exchange $15,895,500 ‘‘ist & refunding 


bonds,’’ series A, and on the London Stock Exchange £4,000,000 ‘‘first and 
refunding bonds,’’ series B.—Ed.] See V. 92; p. 1437, 1500; V. 93, p. 1600. 


Earnings for Year ended June 30 1911 (Average Miles, 1,605). 





Gross earnings. --.-._.-.-- $15,880,465 | Total net income___-_.-- $3,660,155 
Net (after taxes)-_____-- $4,863,426) Fixed charges. -_._-._--.-- 1,596,065 
Other income._-_.._._-_. ee see 2,064,090 


—vV. 94, p. 68. 


Ottawa (Can.) Electric Ry. Co.—New Stock.—Stock- 
holders, it is stated, are offered the right to subscribe for 
new stock at par to the extent of 50% of their holdings, to 
cover expenditure on extensions, new rolling stock, and an 
auxiliary steam plant. There is now $1,247,700 stock 
outstanding.—V. 94, p. 631, 417. 


Pacific Gas & Electric Co.— First Common Dividend.—The 
directors will vote on March 15 on declaring a quarterly div- 
idend (No. 1) of $1 25 per share on the $29,272,500 common 
stock, payable April 15 to holders of record March 15. 
Checks will be mailed.—V. 94, p. 351, 284. 

Pennsylvania Co.—Sale of Bonds.—The company has sold 
to the Union Trust Co. of Pittsburgh $10,000,000 Series E 
4% collateral trust bonds free of Pennsylvania State tax, 
due May 1 1952, guaranteed by the Pennsylvania RR. The 
bonds are secured by an equal amount at par value of Pitts- 
burgh Fort Wayne & Chicago Ry..guaranteed special 7% 
stock. A part of the proceeds will be used at once and the 
remainder will go into the treasury for future requirements. 
—V. 93, p. 1789. 


Pere Marquette RR.—New Officers.— 


George C. Conn, Freight Traffic Mgr., has been elected Vice-President to 
succeed A. Patriarche, who resigned. The executive committee created 
the position of Assistant Gen. Mgr., and F. H. Alfred, late Gen. Supt. of 
the C. H. & D. Ry., was appointed to that position. The office of Gen. 


Supt., formerly held by W. D. Trump, wi cei 
V. 04, p. 631, 488. p ll be abolished on April 1 


Philadelphia Co. of Pittsburgh.—Debeniures Sold.—The 
company has sold to a syndicate, including Blair & Co. and 





Ladenburg, Thalmann & Co., $10,000,000 5% 10-year debs. 
convertible into pref. stock at par. The sale is subject 
to the ratification of the issue by the shareholders, 
CompareV. 94, p. 560, 488. 


Syndicate Dissolved.—The syndicate formed to introduce the 
common stock on the Paris Bourse has, it is stated, been 
dissolved, the syndicate having sold all of the stock held by 
it, nearly 90,000 shares. 

These have been converted into French bearer-certificates, a privilege 
for which $2 a share had to be paid in Government taxes. The members of 
the syndicate, it is reported, realized a profit of about $1 50 ashare. Com- 
pare V. 92, p. 726.—V. 94, p. 560, 488. 

Philadelphia (Pa.) & Easton Street Ry.—Receivership.— 
An application was filed in the Common Pleas Court of Bucks 
County on Feb. 29 by John McAllister, a bondholder, for the 
appointment of a receiver. 

It is intended to effect a reoiganization and reduce the capitalization 
and place the road on a paying basis. 

There is a mortgage of $1,000,000 to the Girard Trust Co. of Philadelphia, 
as trustec, made in 1907; an unsecured floating debt on $7,298; promissory 
notes of $25,220 expended for cars and equipment; $1,993 tax on gross 
receipts due the State, and $396 unpaid tax on capital stock.—V.85 p. 470, 

Philadelphia Rapid Transit Co.— Sale of Bonds.—The first 
block of $2,000,000 of the new bonds has, it is understood, 
been sold at a price reported as 9834 and int., and it is possible 
a public offering may be made shortly. 

The directors of the Union Traction Co. on March 6 voted to establish 
a sinking fund of $35,000 a year to retire in part the $10,000,000 auth. issue, 
to begin in five years and continue during the life of the contract of the 
Rapid Transit Co. with the city, or until 1957. The sinking fund would, 
therefore, amount in 1957, without interest, to $1,400,000, but, Invested 
at 5%, the interest would swell the aggregate amount to between $3,000,000 
and $4,000,000.—V. 94, p. 631, 209. 

Pittsburgh & Lake Erie.—Ezira Dividend 12%.—This 
company, controlled by the Lake Shore & Mich. Sou. (N. Y. 
Central) by ownership of $12,600,000 of the $25,200,000 
stock, has declared an extra div. of $6 per share (12%), paya- 
ble March 29 to stockholders of record March 15. 

Previous Dividend Record (Per cent), 
86 to’'91. 92 to ’06. 1907. 1908. 1909. 1910. e 1912, 
6 yearly 10yearly 12 11 10 10 & 40 ext. 10 & 25 ext. Feb.,5 

19% New Stock.—Stockholders of record March 15 will be 
permitted to subscribe at par, $50 a share, on or before 
April 12, for $4,788,000 (95,760 shares) of new stock to the 
extent of 19% of their respective holdings.—V. 92, p. 874. 


Portland (Me.) Terminal Co.—/ crease of Stock.—The com- 
pany has filed in the office of the Secretary of State of Maine 
notice of increase of authorized stock from $500,000 to $1,- 
000,000.—V. 93, p. 940. 


Public Service Corporation of New Jersey.—Proposed 
Leases.—Arrangements have been practically made to take 
over under 999-year leases from April 1 the Riverside Trac- 
tion and Elizabeth & Trenton RR., also the Cinnaminson 
Electric Power & Heating Co. and Bordentown Electric 
Light & Motor Co. (both controlled by the Riverside Co.), 
negotiations for which have been pending for some time. 
Formal agreements have not yet been signed and the sanction 
of the Public Utilities Commission must be obtained. 


Under the terms of the lease of the Riverside company, the Public Ser- 
vice Ry. agrees to pay the interest on the $868,000 outstanding 5% bonds, 
5% dividends on $266,000 preferred stock and a dividend on $747,000 of 
common stock, amounting to $14,193 the first year and increasing annually 
until the 7th year, when the maximum of $19,193 will have been reached, 
at which figure it will remain. The lessor company is required to raise 
sufficient new capital to rehabilitate the property, including the building 
of a large power house. 

Under the lease of the Elizabeth & Trenton RR., the Public Service Ry. 
will pay 5% dividends on the $180,300 preferred stock. No dividends will 
be paid on the $811,350 common stock for the first two years, but in the 
third year 1% ts guaranteed, with an additional 1% annually until the sixth 
year, when the maximum of 4% will be paid. 

The Public Service Ry. agrees, upon the legal consummation ofthe lease, 
to proceed to rehabilitate the portion of the road of the Elizabeth & Trenton 
Ry. between Trenton and Milltown, according to plans already made, and 
to proceed to construct the remaining portion of the line, for which a right- 
of-way has been secured, from near Metuchen to Elizabeth. It is also part 
of the plan to build an extension from a point near Tremley to a point of 
connection with the Rahway-Amboy line of the Public Service Ry. This 
extension will be about two miles in length, and will afford rapid service be- 
tween Elizabeth and Perth Amboy. 

With the acquisition of these two railroad properties, the Public Service 
Corporation will have direct physical connections between the northern and 
southern divisions of its street railway system, which it has not at the 
present time, and will secure an entrance into the city of Trenton, the 
railway lines of which are in other hands.—V. 94, p. 68. 


Riverside Traction Co.—Proposed Lease.—See Public Ser- 
vice Corporation of N. J. above.—V. 94, p. 352, 280. 


San Diego & Cuyamaca Ry.—Sale.—See San Diego & 
Southeastern Ry. below.—V. 89, p. 779. 


San Diego Southern Ry.—Sale.—See San Diego & South- 
eastern Ry. above.—V. 90, p. 1555. 


San Diego & Southeastern Ry.—New Company—Consoli- 
dation.—The company was incorporated in California on 
March 2 with $5,000,000 capital stock in $50 shares as a con- 
solidation of the San Diego & Southern Ry. and San Diego & 
Cuyamaca Ry. 

The stock, it is stated, is nearly all subscribed, John D. Spreckels and 
Adolph Spreckles owning control, with R. C. Gillis of Los Angeles (a direc- 
tor of the Pacific Electric Co., controlled by the Southern Pacific) the next 
largest owner, with $219,350 stock. The San Diego Southern Ry. - 
ated a line from San Diego to Tia Juana, 18 miles, and the Coronado Belt 
Line, 25 miles. The San Diego & Cuyamaca Ry. extends from San Diego 
to Foster, 26 miles. It is proposed to extend the lines as far as Los Angeles 
on the north and Ensenada, Lower California, and from San Diego throu 


h 
the Imperial Valley to the Gulf of California on the south, to be operated by 
electricity or other power. 


Sandy River & Rangeley Lakes Ry.—Jncrease of Stock.— 
The company has filed in the office of the Secretary of State 
of Maine notice of increase of stock (all owned by the Maine 
Central RR.) from $241,600 to $300,000.—V. 93, p. 941. 


San Pedro Los Angeles & Salt Lake Ry.—New Mortgage 
Authorized.—The stockholders on March 4 authorized the 
new mtge. for $70,000,000. J. Ross Clark, 2d V.-Pres.,says: 
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The purpose is to create an available fund for general improvement. The 
Salt Lake route has several branch lines under contemplation. The con- 
tract for the construction of the Ophir branch has been let to the Utah 
Construction Co., and work will be begun on this within ten days. This 
“will open up the mining camp of Ophir and means the building of ten miles 
of railroad. The Moapa branch will be finished by March 15. The main 
line is in excellent shape since we built the high line through Meadow Valley, 
Washington.—V. 94, p. 490, 124 


Third Avenue Ry., New York.—New Securities Listed.— 
Tae application in connection with the listing of the securi- 
ties of the new Railway company on the New York Stock Ex- 
change, which was referred to last week, is given at length 
on subsequent pages of to-day’s issue. The application con- 
tains a description of the new securities and of the property 
of the railway and its controlled companies, the consoli- 
dated income account for the years ending June 30 1910 and 
1911 and the six months ending Dec. 31 1911, the balance 
sheet of the Third Avenue Ry. of Dec. 31 1911, &c. 

Certificates Ready.—The Central Trust Co. will on and 
after March 6 issue interim certificates for lst refunding M. 
4% bonds and adjustmest M. income 5s in exchange for out- 
standing certificates of the old Third Avenue Railroad Co. 
—V. 94, p. 632, 417. 


Union Pacific RR.—New Routes and Improved Passenger 
Service from Chicago to Pacific Coast.—Substantially the 
following statement was given out on Thursday ty pore 
the proposed arrangements with the Chicago & North Western 
and Chicago Milwaukee & St. Paul for new through passen- 


ger service between Chicago and the Pacific Coast. 
Statement by Union Pacific Officials (Condensed). 

As a step in the preparation for the Panama-Pacific Exposition, negotia- 
tions are nearing completion for the virtual addition of two distinct through 
routes between Chicago, California and Portland, effective about May 15. 

One of the three new trains between Chicago and California will be an 
extra-fare train operated over the Chicago & North Western and the Union- 
Southern Pacific lines and it will cut the time between Chicago and San 
Francisco to 64 hours, or four hours under the present reduced time of the 
Overland Limited. 

- Negotiations with the Chicago Milwaukee & St. Paul have not yet been 
completed, but it is probable that an exclusive train will be put on over 
that road in connection with the Union-Southern Pacific, leaving Chicago 
at 10:30 a. m., making the run to San Francisco in 72 hours. This new 
train will carry standard and tourist sleeping cars not only to San Fran- 
cisco, to which point the St. Paul at present is operating cars, but also to 
Los Angeles and to Portland. To the two latter cities the St. Paul has not 
had through service. This new train will charge no extra fare and it will 
be the fastest tourist service in existence between Chicago and San Fran. 

The third new train will be a tourist car train, leaving Chicago at night 
over both the North Western and the St. Paul in connection with the Union- 
Southern Pacific. The Chicago & North Western will retain its Los Angeles 
Limited and also its Oregon-Washington Limited, running exclusively to 
the North Pacific Coast. To Colorado no additional service will be put on, 
but the service will be improved and will be exclusive over the North 
Western and St. Paul road, respectively.—vV. 94, p. 418, 69. 


Wabash RR.—Time for Deposits Extended.—Notice is 
given by the Pierce Protective committee, by advertisement 
on ote Bn page, to holders of first refunding and extensions 
bonds that permanent engraved certificates of deposit of the 
Equitable Trust Co. are now ready in exchange for temporary 
certificates. Holders of bonds are requested to deposit the 
same with the Equitable Trust Co. before April 15, after 
which date no further deposits will be received except upon 
such conditions as the committee may fix.—V. 94, p. 632,561. 


Wausau (Wis.) St. RR.— Bonds Offered.—The First Savings 
& Trust Co., Milwaukee, is offering at a price to yield over 
59% the unsold portion of $350,000 Ist M. 5% gold bonds, 
dated Jan. 1 1912, due Jan. 1 1932, redeemable on any inter- 
est date after Jan. 1 1917 at 102 and int. Wisconsin Valley 
Trust Co., Wausau, trustee. Par $500 and $1,000 (c*). 
Int. J. & J. The company does all of the electric light, 
power and street railway business in the city of Wausau, Wis. 


Digest of Letter from Neal Brown, Pres. Wausau St. RR., Wausau, Feb.24 
Total Capitalization— Authorized. Outstand’g. 

Capital stock (fully paid in cash, owned chiefly by 
over 100 leading business men of Wausau) $400,000 $400,000 
resent and future prop) 1,000,000 350,000 





First M. 5s (a first lien on all 

The $650.000 bonds held in escrow can only be issued for not exceeding 
80% of the actual cost of permanent additions and extensions when the net 
earnings for the two preceding calendar years, after maintenance, taxes and 
2% of the outstanding bonds, as an annual sinking fund,shall be at least 
1 % times the interest charges on al! bonds then outstanding and upon the 
bonds then sought to be issued. The sinking fund will be used to cancel 
bonds or for the acquisition of new property, for which no additional bonds 
shall be issued. 


Earnings for Each of the Three Years ending June 30 1909, 1910, 1911 
and for the Calendar Year 1911. 





1908-09. 1909-10. 1910-11. 1911. 
I: a is aw i $113,875 $139,062 $142,304 $145,933 
ea ant ie 57,271 77,144 71,253 
Ne eke ab pmenk thai 20,000 20,000 20,000 
Interest charges_.....-.-------- 13,041 9,406 6,701 17,500 
PES cacccnndnobknundeba's $43,330 $47,738 $44,552 $34,413 


The net earnings for the cal. year 1911, $51,913, after deducting $20,000 
for depreciation, are almost three times the interest charges. 

In the 4 years ending June 30 1911 the company declared from its net 
earnings dividends amounting to 36% and carried to surplus $89,846. 

Formed in 1908 by consolidation of the Wausau St. RR. Co. and the 
Wausau Electric Co., both prosperous companies, and does all the electric 
light, power and street railway business in the city of Wausau and adjacent 
territory. The interurban street railway is practically new, consisting of 
9% miles of track measured as single track, extending from the northerly 
limits of the city via the village of Schofield to the village of Rothschilds. 
The company has over 100 power and 2,000 light consumers. A large part 
of the distribution lines have been rebuilt within the last four years. Owns 
all the rights to use the water of the Wisconsin River within the city of 
Wausau, with one small exception, and has in the heart of the city a hy- 
draulic installation of 3,300 h.p. built on solid granite rock foundations: 
also owns a dam site and flowage rights for the so-called Trappe water 
power. an undeveloped but important reserve asset, located 10 miles above 
the city on the Wisconsin River. Has developed and for sale approxi- 
mately twice the amount of electrical energy now consumed, which will 
enable the company largely to increase its revenue without additional 
expense or investment. Also owns a modern steam auxiliary plant with 
600 h. p. water-tube pigh-pressure boiler and 750 k. w. turbo-generator. - 

The street railway franchise extends until 1940. At any time before the 
expiration of this franchise, the company has the right, under the Wiscon- 
sin Public Utility Act, to accept an indeterminate permit. The electric 
light, heat and power franchises are already under an indeterminate per- 
mit, covering the entire city and the villages of Schofield, Weston 
and Rothschilds. 

The city of Wausau, with a population of about 18,000, is located in the 
geographical centre of Wisconsin. It is the financial and commercial 
centre of a region larger than the State of Massachusetts. The agricultural 
and manufacturing interests of the upper Wisconsin Valley are practically 





a 


in their infancy. With the development of its splendid agricultural re- 
sources there is every reason to expect a large future development, which 
will greatly enhance the value of the company’s kee es 4 

Directors (and officers).—Neal Brown, Pres.; C. C. Yawkey, V.-Pres.: 


M. C. Ewing Treas.; V. A. Alderson, Sec.; G. D. Jones, J. S. Alexander, 
B. F. Wilson. 


Western Maryland Ry.—Extension Completed.—It is an- 
nounced that the first train over the 87-mile connecting line 
with the Pittsburgh & Lake Erie, extending from a point 2 
miles west of Cumberland, Md., to Connellsville, Pa., will be 
run on April 14.—YV. 94, p. 209. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adirondack Electric Power Corporation.—Sale of Bonds.— 
Harris, Forbes & Co. and the Boston house of N. W. Harris 
& Co. have purchased approximately $5,000,000 Ist M. 5% 
bonds. This company was formed in December last to 
take over the so-called Hudson River Electric properties, and 
will be under the management of the Stone & Webster As- 
sociation of Boston.—V. 94, p. 561. 


Allis-Chalmers Co.—Reorganization Plan.—It is reported 
that at next Tuesday’s meetings of the bondholders’ and 
stockholders’ protective committees, the reorganization plan 
is likely to be agreed upon. 


The preferred stock is to be assessed $20 and the common stock $10 a 
share, to ont aay $5,212,000; the $11,148,000 ist M. bonds to be eliminated 
by substitution of new preferred stock with a bonus of common stock: 
control of the company to be placed in hands of voting trustees: new stock 
is to be issued to common and preferred stockholders as well as to bond- 
holders for the old stock and in compensation for the assessment. 

Steps are to be taken at once to obtain a friendly receiver, the application 
to come before the New J —. courts. When the reorganization is effected 
the company will possess sufficient working capital in place of the present 
large floating debt and will not have the burden of $550,000 fixed charges, 


together with sinking fund payments which would have begun with the 
year 1912.—V. 94, p. 69. 


American Bank Note Co.—Report.—See ‘‘Ann. Reports.”’ 


New Director.—Charles H. Sabin has been elected a director 
to fill a vacancy.—V. 94, p. 353. 


American Cigar Co.—Report.—See “‘Annual Reports.”’ 

New Directors.—E. 8. Edwards, E. W. Hill and P. J. 
Hanlon have been elected directors to succeed George 
Arents Jr. and Frank H. Roy, and to fill a vacaney.— 
V. 92, p. 1501. 


American Gas & Electric Co., New York.— New Stock.—A 
circular dated Feb. 28 1912 offers to holders of common stock 
of record March 15 the right to subscribe at par ($50 per 
share) at the office, 30 Church St., N. Y., on or before 
April 15 for $500,000 common stock (of the $1,000,000 un- 
issued) to the extent of 20% of their respective holdings. 


The new certificates will be issued after July 1 1912 and payment therefor 
may be made either 50% ogi 15 1912 and 50% July 1 1912, or the final 
payment may be anticipated after April 15 1912, such payment (as well 
as the first installment) to bear interest at 5°% to July 1 1912.—V.94,p.561. 


Bonds.—The Phila. Stock Exchange has listed $285,700 
additional coll. trust 5% gold bonds due Feb. 1 2007, 
issued in exchange for shares of the Electric Co. of America, 
making the bonds listed $6,066,800 and reducing that com- 
pany’s stock on the list to $152,270.—-V. 94, p. 561. 


American Milling Co., Philadelphia.—Bonds.—The hold- 
ers of the $3,494,470 capital stock (par of shares $10) will 
vote March 12 on authorizing an issue of $350,000 Ist M. 
10-year 6% bonds to be secured by a first mtge. upon the 
company’s three plants. 


Part of the proceeds will be used to retire the present mortgage on the 
Superior plant ($67,500) and the balance for improvements to the Superior 
plant, including the erection of a large grain elevator and for working 
capital and other necessary purposes. 


Report.—For cal. year 1911 and 10 mos. end. Sept. 30 1910: 


Sales. Mfg. Prof. Oth.Inc.Sell.Ezrp.Gen.Erp. Int.,&c.Bal.,Sur 

Year 1911 $1,165,911 $144,509 $10,841 $71,635 $54,458 $11,770 $17,487 

10mo.'’10 1,215,664 def16,513 19,396 $95,823 (?) 98,706 

Extraordinary charges, $88,245, arising out of operations in 1910, (1) 

turned the aforesaid surplus for 1911 into a deficit of $70,758, and (2), in 

connection with a loss of $38,770 on sale of stock in other cos., increased 
the total deficit for 1910 to $197,321.—-V. 93, p. 470. 


American Snuff Co.—Report.—See ‘‘Annual Reports.”’ 

First Dividend Under New Conditions.—A quarterly divi- 
dend of 2% (the first since the sale of part of the properties 
to the Geo. W. Helme and Weyman-Bruton companies, 
V. 94, p. 280) has been declared on the $11,001,700 common 
stock, payable April 1 to holders of record Mch. 16. This 
compares with 5% and 2% extra in Oct., July and April last 
and 5% and 3% extrain Jan.1911. See also Geo. W. Helme 
and Weyman-Bruton companies below. 

Meeting Postponed.—The special meeting of stockholders 
to vote on decreasing the board from 17 to 11 was adjourned 
from Mch. 5 to April 23, owing to lack of a quorum. 


The stockholders adopted an amendment to the by-laws which provided 
that in case the profits are in excess of those of 1911 10% shall be divided 
between the President and the Vice-Presidents. In case there are three 
Vice-Presidents, as at present, this 10% of the excess profits shall be equally 
divided among the four officers, each receiving 2 %%, but in case there are 
only two Vice-Presidents, then the 10% shall be divided 4% to the Presi- 
dent and 3% to each of the two Vice-Presidents. 


New Director.—J.B. Harwood has been elected a director. 
There are now 11 directors.—Y. 94, p. 280. 


Atlantic Refining Co., Philadelphia.— Directors Reduced.— 
The stockholders voted to reduce the number of directors 
from 9 to 7. The following were elected: 


The following were elected: J. W. Van Dyke, W. P. Cutler, W. M. Irish, 
F.C. Lewis, John W. Liberman, J. Ablett and M. C. Mockton.—V. 85, p. 223. 


Baldwin Locomotive Works., Philadelphia.—New Di- 
rector.—John D. Shedd, President of Marshall Field & Co., 
Chicago, has been elected to succeed R. L. Taylor, who re- 
signed.—V. 94, p. 552, 210. 


Canadian Westinghouse Co.—Dividend Increased.—A 
quarterly dividend of 134% (No. 28) has been declared on 
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the $4,376,600 stock, payable April 10 to holders of record | 
Mch, 30, comparing with 144% quarterly for April 1905 to 
Jan. 1912, incl., with a bonus of % of 1% in July 1911 and 
1% in Jan. 1911.—V. 92, p. 1638. 


Chicoutimi (P. Q.) Pulp Co.—Sitatus.—G. A. Stimson & 
Co., Toronto and London, who some time ago offered at 95 
and int. $30,000 Ist M. 5% bonds due July 1 1922, said: 


The mills at Chicoutimi, P. Q., have a capacity of 250 tons of mechanical 
pulp perday. For the past year [1910] the net earnings (after maintenance) 
amounted to $219,776, or over 16 times the bond interest; 75% of the com- 

any’s product is sold under contract for the next five years. Total assets 

ec. 31 1910, $1,905,200, or over six times the outstanding bond issue. 
[On March 1 1912 a quarterly dividend of 14% was = on the capital stock 
as against 1% quarterly in the past.]—V. 92, p. 563. 


Childs Company rage peng aed New York.—Real Estate, 
Bonds, &c.—See Childs Real Estate Co. below.—V. 94,p.281. 


Childs Real Estate Co. of New York.—O/ffering of Bonds 
by Dependency of Childs (Restaurant) Co.—This company, 
whose entire capital stock is owned by the Childs Company, 
is offering at par $200,000 6% series A gold bonds, due Sept. 1 
1929, being the first issue under a mortgage dated Sept. 1 
1909, total authorized $20,000,000, of which not more than 
$500,000 may be issued in any one year (V. 93, p. 48, 41). 


densed Extracts from Official Circular of March 1912. 


Con 
The Childs Company is a N. Y. State corporation with capital of $7,000,- 


000, of which $3,000,000 is preferred stock and $4,000,000 is common. 


Maintains a dividend of 7% on its pref. stock and 10% onitscommon. On 
Jan. 1 of this year it declared an extra dividend of $1,000,000. It has no 


bonded debt. Has used but little of its borrowing capacity,and has more 
than sufficient cash on hand for all its purposes. Its net profits for 1911 
exceeded $1,000,000 (V. 94, p. 281; V. 93, p. 1791). There is a great de- 
mand for ever increased facilities in New York and a still greater demand 
throughout the United States and elsewhere, for the company’s branches in 
cities of 100,000 inhabitants and over. 

To furnish capital for this great work of extending the property, we have 
incorporated the Cnilds Real Estate Co. of New York, the capital stock 
being held by the Childs Company, and the management virtually the same 
as the Childs Company. The business of the Real Estate Company is to 
borrow money on its bond with which to buy real estate, take leases, improve 
the buildings, decorate and furnish the same Sy! for the operation of the 
Childs Company’s lunch room business. The Childs Company agrees to 
rent the same, fully equipped and furnished, at a profit sufficient to meet 
the interest and principal on the bonds of the Childs Real Estate Co. 

This Childs business was established as a co-partnership by Childs Bros., 
in 1889, with a capital of $1,000, and in 1898 was incorporated as the 
Childs Unique Dairy Co. Afterwards the same management established 
an out-of-town branch known as the Childs Dining Hall Co. Later, in 
1902, the present Childs Company was incorporated and took over the 
parent company and its out-of-town branch. Later, in 1904, the Childs- 
worth Company was established, of which the Childs Company was the 
principal owner of its stock. Finally, in 1910, the Childs Company pur- 
chased the entire capital stock of the Childsworth Company and now is the 
absolute owner of virtually all the stock of the subsidiary companies and 
the business of those companies has virtually been wound up and is now a 
part of the one company, Childs Company, whose common stock has sold 
as high as $250 per share on the New York ‘‘curb’’.—V. 93, p. 48. 


Citizens’ Gas Co. of Indianapolis.—Earnings.— 


Calendar Gross Expenses Net Bond Adjust. Balance, 

Year— Income. & Tazes. Earnings. Inierest Dep’n,&c. Surplus. 
SIT tecrain a tia ciaclianil $704,286 $565,956 $138,330 $35,109 $3,081 $100,140 
een oem 525,584 433,570 92,014 —ipeueaiions 59,859 


There were paid from the earnings as above in 1911, dividends of 6%%, 
calling for $66,748, against 4 4%, calling for about $43,000 in 1910, leaving 
a balance of $33,392 in 1911, against $16,859 (approximate) in 1910. 

The dividends heretofore paid were: On Jan. 1 1911, two of 14% each, 
the first out of profits which accumulated during 1909 and the second out of 


profits for the first half of 1910; No. 3 on March 31 1911, 3%, out of profits 
that accumulated up to Dec. 31 1910; No. 4 on Sept. 28 1911, 3% for the 


first half of 1911, and No. 5, 3%% for profits up to Dec. 31 1911, pay- 
able March 28 1912. 

The balance sheet of Dec. 31 1911 showed stock (less amount in treasury), 
$1,050,000; Ist M. bonds (less amount in treasury), $575,000; debenture 
bonds, $25,000.—V. 94, p 633 


Cleveland (0.) Stone Co.—New Stock—Dividends.—The 
limit of capital stock having been increased from $3,000,000 
to $4,000,000, stockholders of record Feb. 16 are offered 
the right to subscribe at par (100 per share) on or before 
March 15 for $600,000 of the new stock to the extent of 20% 
of their respective holdings. 


Subscriptions are payable either (a) 33 1-3% April 1 1912, 33 1-3% July 1 
1912, 33 1-3% Oct. 1 1912; or (b) in full April 1, or (c) 33 1-3% April 1 and 
66 2-3% July 1. The new certificates of stock will be issued either April 1, 
July 1 or Oct. 1, according as payment in full is made. 
Extracts of Letter from E. A. Merritt, Sec. & Treas., Cleveland, O., Jan. 11. 

he company has been paying a 6% dividend, payable 1%% quarterly, 
for the past 13 years. During that time it has largely increased its holdings 
of oe so that to-day its business and prospective business have in- 
creased to such an amount that it has to rely upon the banks from time to 
time for more working capital than the directors feel it should be called 
upon todo. * * * If said increase of stock is authorized and working 
capital provided, the directors expect on April 1 1912 to begin paying quar- 
terly dividends on the basis of 7% per annum, or 1 % % quarterly, and hope 
to be able to continue on at least that basis.—V. 93, p. 531. 


Consolidated Gas, Electric Light & Power Co. of Balti- 
more.—New Stock.—A circular dated Feb. 28 1912 offers 
to all shareholders of record March 25 the right to subscribe 
at par ($100 a share) on or before April 25 1912 for $700,000 
new ordinary capital (common) stock to the extent of 5% 
of their present holdings, common or preferred. 


Payments may be made between March 25 1912 and April 25 1912 at 
company’s office, 100 West Lexington St., Baltimore; or by European 
subscribers at the offices of Kitcat & Aitken, 9 Bishopsgate, London, E. C.., 
at £20 10s. 11 44d. per share. All shares so paid for in full will rank with 
the existing stock for the full dividend accruing for the Soest ending 
June 30 1912. Subscription warrants will be mailed about March 25 1912. 
Share certificates, to be transferred into the names of new holders in time 
for the “rights,’’ must reach the transfer agent (Continental Trust Co., 
Baltimore) not later than 3 p. m. on March 25 1912. 





Bonds Sold—More Notes Retired.—The Continental Trust 
Co. of Baltimore has purchased $1,000,000 414% Consolidated 
Gas Co. bonds and has invited the Fidelity & Deposit Co. to 
persevere in the same. The bonds have been syndicated 

y the institutions, the agreement providing that the sub- 
scribers shall not sell the bonds under 98% and interest. 
The syndicate will run until Oct. 1. 


The bonds sold are a part of the collateral behind the $4,000,000 3-year 
5% collateral trust notes of the Gas, Electric Light & Power Co., which 
mature July 1 1913. Originally the company intended to retire only 
$500,000 of the notes (V. 94, p. 563), releasing $625,000 of Consolidated 
Gas Co. 4%% bonds, but in view of the good investment demand, it has 
been decded to call $1,000,000 of the notes, thus releasing $1,250,000 of 
the bonds, Of this amount, $250,000 will be held in the company’s treas- 
ury.—V. 94, p. 633, 563, 3 





Cumberland County Power & Light Co., Portland, Me.— 
Stock—Earnings.—A. B. Leach & Co., New York, &c., 
are placing preferred stock of this recently enlarged com- 
pany. Capitalization, common stock, $2,700,000; pref. 6% 
cum. stock, $2,300,000; bonds, $947,000. 


Combined Earnings of Company and tis Substdiaries 1911—Estitmated 1912 
1911. Wst. 1912 Est 


a ‘ st. 1912 

a $2,019,619 $2,253,172 Fixed charges ____..-__.._- $697,156 

Oe «savuded 734,0 1,002,585 6% on pref. stock____._.. 138,000 
Balance, estimated SE en ‘SPER Cod buawecde ocncacbaccoce 167,429 


for 1912 
See V. 94, p. 350; V. 92, p. 465. 


Doe Run (Mo.) Lead Co., New York.—Bonds Offered.— 
A. G. Edwards & Sons, New York City and St. Louis, Mo., 
are placing at a price to yield about 6% the entire authorized 
issue of $2,200,000 3-year Ist M.6% sinking fund gold bonds, 
dated Mch. 1 1912 and due Mch. 1 1915, but redeemable, all or 
yoke on 30 days’ notice at 101 and int. Int. M. & 8S. at St. 

ouis Union Trust Co., St. Louis (trustee) or Mechanics’ & 
Metals’ Nat. Bank, New York. Sinking fund must redeem 
$200,000 bonds Sept. 1 1912, $200,000 bonds Mch. 1 1913, 
$200,000 bonds Sept. 1 1913, $300,000 bonds Mch. 1 1914, 
$300,000 bonds Sept. 1 1914. A circular says: 


Owns about 6,700 acres of ere land in Southeast Missouri on which it is 
operating six shafts and two mills. The deposits of lead mineral in this 
district occur disseminated through a body of limestone on a scale that, 
so far as is known, is unparalleled elsewhere in the world. The company 
has been in successful operation for 20 years and has exhausted the ore 
on about 90 acres. These bonds are secured by a closed first mortgage on 
all the land, plants and other assets, which have been appraised at $10,000,- 
000 fland, $8,000,000; plants and equipment, $2,000,000], bel over 
four times the amount of this issue. The company has contracted for the 
disposition of its entire output for 3% years at the market price for lead, 
but with a minimum sufficient to insure sufficient earnings to pay interest 
and sinking fund charges on these bonds. 

The company has an authorized issue of $10,000,000 stock, of which 
$6,578,300 is now outstanding, on which dividends of 6% per annum are 
being paid. The net earnings for the yee ending Oct. 1911 were in excess 
of $714,000 and for the first quarter of this year amounted to $216,534, or 
at the rate of approximately $866,000 for the ensuing year. (Dwight A. 
Jones, N. Y., President. Controlled by same interests as St. Joe Lead 
Co, and Miss. River & Bonne Terre Ry., see V. 93, p. 589.) —V.82,p.1370. 


Eastmans Limited.—Earnings.—For calendar years: 


Calendar Net Trad- Other Income Deprec’'n Balance, 
Year— ing Profits. Income. Taz, &c. writ.Off. Surplus. 
a ae ll £2,146 £8,993 £7,000 £76,349 
ED it tchniiatin@is to: aes 3,179 8,600 10,000 94,194 
From the surpluses as above, £76,349 and £94,194 in 1911 and 1910, re- 


spectively, there were deducted dividends of 8% on both classes of shares, 
calling for £37,679 on the preference shares and £47,183 on the ordinary, 
leaving a deficit of £8,513 in 1911. The balance carried forward Dec. 31 
1911, after adding £19,775 brought forward from 1910, was £11,262.— 
V. 92, p. 599. 

Federal Biscuit Co., New York.—Bids or Plans Requested. 
—Bids will be received by Receiver Cornelius W. Wicker- 
sham at his office, 43 Exchange Place, on or before March 25 
at 10a.m.,for the purchase of the assets or the submis- 
sion of plans for the disposition of the assets or the reor- 
ganization of the whole or part of the business. A hearing 
in the matter will take place on March 25 before Judge 
Hough.—V. 94, p. 126. 


Glidden Varnish Co., Cleveland, O.—Jncrease of Stock.—A 
meeting of the stockholders has been called to vote on increas- 
ing the capital stock from $1,000,000 to $2,000,000, half of 
the new stock to be common and half preferred. 


The proceeds of the new stock will be used to extend the business in other 
countries. The company is, to a great extent, a close corporation. The 
officers are: President, F. H. Glidden; Vice-Pres., F. A. Glidden; Secretary, 
F. K. Glidden; Treasurer, W. J. Glidden. Among the directors are James 
H. Dempsey, C. A. Grasselli and O. M. Stafford. Headquarters, Madison 
Ave., N. W., and Berea Road, Cleveland. 

(Geo. W.) Helme Co.—First Dividend.—An initial quar- 
terly dividend of 134% has been declared on the $4,000,000 
preferred stock, payable April 1 to holders of record March 16. 
Checks are mailed.—V. 94, p. 282. 


Idaho-Oregon Light & Power Co.—Bonds Called.—Two 
lst M. 6% bonds of the Boise-Payette River Electric Power 
Co., dated Oct. 1 1901, for payment at 105 and int. on Apr. 1 
at the Old Colony Trust Co., trustee, Boston.—V. 93, p. 533. 


Inland Steel Co. of Chicago.—Stock Offered.—The stock- 
holders on March 5 voted to increase the authorized stock 
from $7,500,000 (of which $6,750,000 was at last accounts 
cahennting: to $10,000,000; also the immediate sale of new 
stock equal to 15% of the amount outstanding (say $1,022,- 
500). Stockholders of record March 5 are offered the right 
to subscribe for the new stock until April 6 at 125, payments 
to be made in three equal installments on June 1, Sept. 1 and 
Dec. 1 and to draw full dividends from time made. 

The proceeds will be used to build four new open-hearth furnaces and a 
plate mill, which, it is stated, will increase the operating charges not more 
than 15% and increase the business and the earnings of the company to a 
much greater extent.—V. 94, p. 355. 

International Harvester Co.—Quarterly Statement.—Presi- 
dent McCormick says: 

Present conditions are substantially the same as at date of last quarterly 
statement. Volume of business for year 1911 in Canadian Northwest is 
largely in excess of 1910. Unfavorable weather conditions, following har- 
vest, and inability of Canadian roads to handle traffic, owing to very bad 
weather, has seriouslv delayed collections in that territory. 

Unsatisfactory collections in 1911 will show an increase on balance sheet 
of payables and receivables. It Is difficult to give an intelligent forecast 
for 1912, as trade conditions are more unsettled than usual at this time; but 


the general outlook for coming year is a little below the average.—V. 94, p. 
211, 126. 


Kansas City Gas Co.—Injunction.—Judge Van Valken- 
burgh in the Federal Court on March 2 enjoined the city 
from enforcing the ordinance providing fines when gas is 
less than 5 inches water pressure. 

The Court stated, however, that he would not interfere with the suit in 
the State Court to adjust the price of gas to fit the kind of service given, 


saying that the State Court had as much jurisdiction on that point as the 
Federal Court. 


The injunction was granted on the ground that the city passed the ordi- 
nance to fine the company in order to punishit. The Court said that it was 


not shown that the company could do any more than it has to give the proper 
amount of gas.—-V. 94, p. 564.4: --:-: - onie. . * Gee 
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Kansas Natural Gas Oo., Pittsburgh, Pa.—arnings.— 


Calendar Gross Surplus Deprecia- Balance, 
ao Income. aher Grace. we aton sas Surplus. 
PEE nod odbadacaned 4,509,646 1, : ‘ yasO 8 «sa<2=- 
BUCO nbd wee gdw nike . - 11 1,855,681 1,846,121 $509,560 


360,8 
Total surplus Dec. 31 1911, $604,345.—-V. 84, p. 419, 211. 


Kings County Lighting Co.— Application to Issue Bonds.— 
The company has applied to the P. 8. Commission for per- 
mission to issue $729,000 Ist M. bonds to retire $250,000 
debenture bonds, reimburse the company for $134,000 al- 
ready expended to acquire property, and for future acquisi- 
tions.—V. 93, p. 1468. 


Lawyers’ Mortgage Co., New York.—<Stock Increase.—The 
stockholders on Feb. 26 authorized the increase in the stock 
from ‘$4 /000,000 to $6,000,000. Compare V. 94, p. 419, 212. 


Liggett & Myers Tobacco Co.—Engraved Bonds Ready.— 
The ieatasity Trust Co., trustee of the 5% bonds of the 
company and of the P. Lorillard Co., is ready to deliver 
engraved bonds on surrender of temporary certificates.— 
V. 94, p. 490. 


(P.) Lorillard Co.—Engraved Bonds Ready .—See Liggett & 
Myers Tobacco Co. below.—V. 94, p. 419, 283. 


New York State Steel Co., Buffalo, N. ¥Y.—Officers.—Ff. E. 
Porter has been elected President and G. H. Sicard, Sec.-Tr. 


The company will resume manufacturing operations at Buffalo shortly. 
A blast furnace will be blown in about April 1.—V. 88, p. 161. 


Old Dominion Co. of Maine.— Dividend Increased.—A 
quarterly dividend of 75 cents (an increase of 25 cents) has 
been declared, payable April 6 to holders of record Mch. 20. 


Three months ago 50 cents a share and an extra dividend of 50 cents 
was declared making the total disbursements for 1911 $2 25 per share.— 
V. 94 p. 419. 


Otis Steel Co., Cleveland.—Re-incorporation.—The share- 
holders of the Otis Steel Co., Ltd., were to meet in London 
on Feb. 29 to confirm the plan for vesting the assets and 
business in the Otis Steel Co., incorporated in Ohio on Jan. 3 
1912. A circular signed by A. A. Whitmee, Secretary of 
the English company, says in brief: 


The Otis Steel Co. [of Ohio] will have a share capital of $10,000,000 [par 
$100 a share], of which $5,000,000 will be pref. and $5,000,000 common. 
The pref. stock will be entitled to a cumulative preferential dividend at rate 
of 7% per annum, and in the event of winding up. to priority in capital 

lus a premium of 20%. The assets and undertaking of the Otis Steel Co., 
td., with certain exceptions, will be transferred to the new company as 
on Jan. 1 last, subject to all debts other than the debenture stock. 

The purchase price payable by the American company is $2,754,900 in 
pref. stock and $4,156,300 in common stock. Arrangements have been 
entered into by which the whole of the [£261,710] debenture stock will be 
paid off by means of $1,114,900 pref, stock and $278,800 common stock out 
of the above purchase price. The balance, $1,650,000 of pref. stock and 
$3,877,500 of common stock, will be retained by this company, and the 
dividends received thereon distributed among its members. [The English 
company has outstanding £330,000 consolidated capital stock—Ed.] 
There will remain unissued in the treasury of the American company $2,- 
235,100 pref. stock, and power will be taken to issue $5,000,000 bonds, if 
and when required for the future development of the business. The 
American company will apply 8,437 shares of its common stock, fully paid, 
as a fund in — for special remuneration to the present officers and em- 

loyees of this company and in part to provide an interest in the business 
or members of the staff? present and future. See also V. 94, p. 127. 


Ozark Power & Water Co.— Underwriting Oversubscribed. 
—The $1,500,000 underwriting recently offered by H. L. 
Doherty & Co. to common stock of the Ozark Power & Water 
Co. and pref. stock of the Electric Bond Deposit Co. was 
several times over-subscribed. 


Allotments are being made on the basis of full subscriptions to all desiring 
not more then $2,000,and 25% on the balance of all subscriptions for more 
than $2,000.—V. 94, p. 565. . 

Pennsylvania Steel Co.—Called Bonds.—145 ($145,- 
000) ‘‘Cornwall Ore Banks’ 5% bonds dated Oct. 1 1902, 
for payment at 105 and interest on April 1 at Girard Trust 
Co., trustee, Philadelphia -—V. 92, p. 1252. 


People’s Gas Light & Coke Co. (of Chicago).—Sale of 
Bonds.—Wm. A. Read & Co., New York, Boston, London 
E.C., and Chicago, purchased this week, and have mostly 
sold, their price being 10214 and int., $3,000,000 refunding 
mortgage 5% gold bonds of 1897, due Sept. 1 1947. The 
bankers offer the unsold bonds, by advertisement on a pre- 
ceding page. Authorized, $40,000,000; reserved for prior 
liens, $19,446,000; outstanding, $18,400,000. 

Since 1897 some $10,000,000 capital stock has been sold at par for cash. 


The acquisitions, extensions and betterments thus op Shape for come under 
brag of this issue, including a 20-story office building on the Lake front 
at cago. 

The report for the year 1911 (V. 94, p. 486) shows that the net profits 
in 1911, after payment of all prior charges, were equivalent to over seven 
times the interest requirements on the issue. In the ten years to Dec. 31 
1811 net profits averaged about $5,534,000, or nearly 3 times the average 
annual bond interest charge of approximately $1,878,000. During that 
period there was charged to income and reserved for estimated deprecia- 
tion of plant, &c., an aggregate of $7,706,000. Dividends have been paid 
in each year since 1889, 6% being pas in each year from 1897 (except in 
1906 when 5% was — to and including the first quarter of the fiscal year 


1909, since which time the rate has been 7% upon $35,000,000 stock out- 
standing.—V. 94, p. 486. 


Phelps, Dodge & Co.—Copper Production.—The produc- 
tion of copper by the Copper Queen, Detroit and Mocte- 
tezuma mines, owned by Phelps, Dodge & Co., for the two 
months ended Feb. 29 1912 was 21,122,671 Ibs., as compared 
with 19,647,601 Ibs. in 1911, as follows: 


Pounds— January. February. Total. 
ae 10,892,391 10,230,280 21,122,671 
I ils: ick iothh itty op iieidibied teied exrtrtren tt 9,789,639 9,857,962 19,647,601 


1,048,570 Ibs in 19LB aga 2 38H SE Loge BL Ne Oe Be 

Pioneer (Sugar) Mill Co., Ltd., Hawaii.—Jncrease of Stock. 
—The stockholders have voted to increase the capital stock 
from $2,750,000 to $4,000,000 and to reduce the par value 
from $100 to $20 per share. A 30-cent dividend policy was 
decided upon. 

Manager Weinzheimer’s report showed a fine year, though excess of rain- 


fall had lowered the strength of the cane juice The crop was 29,184 4375 
tons®offsugar.—V. 77, p. 2102. ca 
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‘Prairie Oil & Gas Co.—Dividend.—A dividend of 7% 
($7 per share) has been declared on the $18;000,000 stock 
of this former subsidiary of the Standard Oil Co. .of N. J., 
payable Mch. 30 to holders of record Feb. 29. 


Of the $16,039,000 stook, the Standard Oil Co. of N. J. recently owned 
and distrivuted to its shareholders $17,997,400. Compare Standard Oil 
Co. of N. J., V. 85, p. 216; V. 93, p. 1390.—-V_ 85, p. 226. 

The payment is stated to be a quarterly one, placing the stock on a 28% 
annual basis. Distributions last year amounted to 23%, 15% having been 

aid in February and 8% in August, so that the new basis represents an 
ncrease of 5% in the annual rate. 

Since 1906 the authorized capital stock of the company has been Increased 
from $10,000,000 to $20,000,000, of which $18,000,000 is outstanding. 
The company also had outstanding, it is stated, $18,000,000 bonds, between 
$1,000,000 and $2,000,000 of which have been retired out of earnings. If 
the remaining bonds are retired, the matter will, tt Is said, probably be 
financed from the proceeds of the sale of additional stock .—V. 85, p. 226. 


Provident Loan Society of New York.—eport.— 


Cal. Year— Income. #2 ses, Net. Interest. Surplus. 
1911. ..............$815,933 $226,703 $589,230 $330,675 $258,555 
BOO s bid ts 60 cc .. 709,123 200 ,658 508 ,465 278,430 230,035 


The amount loaned in 1911 was $13,514,307, against $11,945,154 in 1910. 
Loans outstanding Dec. 31 1911, $6,211,097, against $5,611,462 in 1910. 
Funds employed, $6,644,995, against $6,028 ,643.—V. 92, p. 530. 


Pure Oil Co.—Report.—See ‘‘Annual Reports.’ 
New Officers.—The following changes are announced: 


W. C. McBride has been elected Vice-Pres. to succeed L. K. Hyde and 
N.H. Weber, formerly Sec., also becomes Treas., succeeding W. W. Tarbell 
in the latter position. C. L. Suhr and Eugene Mackey have been elected 
directors, succeeding J. G. Lamont and J. G. Jennings.—V. 93, p. 1389. 


Republic Iron & Steel Co.—Tenders Asked.—Blair & Co. 
offer, by advertisement on another page, to purchase at 105 
and int. on behalf of the company 260 Ist M. and collateral 
trust sinking fund gold bonds, due Oct. 1 1934. The firm 


reserves the right to reject any and all tenders.—V. 94, 
p. 275, 634. 


Rubber Goods Manufacturing Co.—Dividends Again In- 
creased.—A dividend of 6%, payable March 15 to holders of 
record March 9, has been déelared on the $16,941,700 com- 
mon stock (all of which, except about $200,000, is owned by 
the U.S. Rubber Co.), comparing with 3% in Dee. last, 2% 
in Sept. and March 1911 and 1% in June 1911. 

Previous Dividend Record of Common Stock (Per Cent). 
1900. 1901. 1902 to 1905. 1906. 1907, 1908. 1909. 1910. 1911. 

2 3 None 1 1 1 1 8 
—vV. 93, p. 1791. 


Sheffield (Ala.) Coal & Iron Co.— Protective Agreement.—A 
committee has been formed consisting of James Gayley, 
Randal Morgan, August Heckscher, Alfred Clifford and W. R. 
Walker, with James R. Floyd, 165 Broadway, N. Y., as 
Secretary and the Bankers Trust Co. as trustee, and asks 
deposits of bonds and pref. and common stock, notes, claims, 
interests and equities, with a view to mutual protection. 


The depositor irrevocably constitutes the committee and their successors 
his attorneys and agents, to exercisesuch powers as they, In their discretion, 
may deem desirable to enable them to carry out the purposes of this agree- 
ment, including full power to effect a sale of the assets, in whole or in part, 
to prepare, publish and declare effective a plan of reorganization and modi- 
fications from time to time thereof, and to exercise exery other function 
of ownership of said claims, respectively. See V.93, p. 1538: V. 88, p.1626. 

The bond interest due Jan. 1 1912 is In default, notes for $82,000 will 
mature April 1 1912, and none of the furnaces has been operated since Nov. 
1910. There are $614,550 Ist M. bonds outstandinz.—V. 93, p. 1538. 


Southern Coal & Mining Co., East St. Louis, Ill.—VFore- 
closure Suit.—The Belleville Savings Bank, as holder, it is 
stated, of $14,000 bonds, brought suit in the Circuit Court 
at Belleville, Ill., to foreclose the mortgage of 1905, under 
which $1,100,000 bonds have been issued. 


It is alleged that the interest and sinking fund payments are in default 
and that the business is improvidently handled. An official states that 
the suit will be opposed on the ground, among others, that the terms of the 
mortgage require a majority of the bondholders to join in a foreclosure suit, 
that the company has been unable to meet its interest payments for about 
a year and a half, but if it were left alone now it would soon be on its feet 
again, as it has been earning about 310,000 a month since Sept. 1911.— 
V.93, p. 801. 


Southwest Pennsylvania Pipe Line Co., Oil City, Pa.— 
Dividend.—A dividend of $5 per share has been declared on 
the $3,500,000 stock of this former subsidiary of the Standard 
Oil Co. of N. J., payable April 1 to stock of record March 15. 


Of the $3,500,000 stock (par $100), $3,499,600 was distributed to the 
shareholders of the Standard Oil Co. of N. J. under the disintegration plan 
(V. 93, p. 1390). Compare V. 85, p. 216, 790. 


Standard Milling Co., New York.—Pref. Dividend In- 
creased.—A (semi-annual) dividend of 3% has been declared 
on the $6,900,000 5% non-cumulative pref. stock, payable 
April 15 to holders of record April 8, comparing with 2% 
each in Oct. and Apr. 1911 and Oct. 1910, 144% in Apr. 1910 
and Oct. 1909 and 144% regular and 4 of 1% extra in April 
1909 and Oct. 1908. 


Dividend Record of Preferred Stock (Per Cent). . 
1903. 1904 to 1906. 1907. 1908. 1909. 1910. i911. 1912. 
Apr., 1 2 yearly 3 _3 % 3% 4 Apr., 3 


—V. 93, p. 1021. 


Standard Oil Co. of Indiana.—ZIncrease of Stock.—The 
stockholders on March 7 voted to increase the capital stock 
from $1,000,000 to $30,000,000. Compare V. 94, p.634, 420. 


Directors and Officers.—W. F. Cowan (Pres.), I.. J. Drake (Vice-Pres.), 
G. W. Stahl (Sec, and Treas) Dr. W. M. Burton and A. D. Eddy.—V 
94, p. 634, 420. 

Standard Wood 0o.—/njuncition.—Judge Coxe in the U.S. 
District Court in this city on March 8 in the suit brought by 
the Government, granted a perpetual injunction restraining 
the company and its alleged subsidiaries from continuing @ 
kindling-wood combination in restraint of trade. 


The Government alleged that the defendants had ‘combined to fix prices. 
The decree is practically an order for dissolution. The subsidiaries named 
are: The Schrader Wood Co., the Keystone Wood Co. and the Pennsyl- 
vahia Wood Co., all of Pennsylvania; the Conway Wood Co. of Maine and the 
Empire Wood Co. of New Jersey; also several small cos. in N. Y. State. 


%. United Shoe Machinery Corporation.—Favorable Decision. 


& 


—Judge Putnam in the U. S. District Court at Boston on 
March 2 sustained the demurrers of the 5 defendants§to 4 
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of the 5 counts in the two indictments returned by the 
Federal grand jury. 

The four counts referred to charged criminal conspiracy to monopolize 
and restrain trade in violation of the Sherman Anti-Trust Act. The re- 
maining count, which is won by the Government, charges monopoly 
through the system of leases on patented machinery. At the time the in- 
dictments were returned, there was a sixth defendant, James J. Storrow, 
but his case was later dismissied because the offences charged against him 
dated back so long that they were barred by the statute of limitations. 

The Court says in the course of the opinion that the original combina- 
tion maintained by the United Shoe Machinery Co. was; valid, and criticized 
the Department of Justice for having taken criminal steps against the of- 
ficiails —— company before the Act covering the alleged offences was in- 
terpreted. 

The Government has been granted an exension of time from March 9 
to April 2 in which to appeal from the decision to the U. S. Supreme Court 
on a writ of error, It is stated that the defendants will also appeal from 
the decision against them on the one count.—V. 94, p. 285, 213. 


United States Gypsum Co., Chicago.—Sale of Notes.—The 
company has sold to a syndicate headed by A. G. Becker 
of Chicago $1,500,000 6% 5-year dbns. dated April 15,1912. 


The proceeds will be used to retire floating debt and for acquisitions and 
improvements. The $383,000 outstanding bonds (subject to retirement 
by a sinking fund at the rate of $50,000 yearly) are not to be disturbed. 
It is aiso denied that the directors have any intention at this time of liquidat- 
ing any part of the accumulated dividends on the preferred stock, now 
amounting to about 40%. The report of the company for the year end- 
a ety is in the hands of the auditors and will be issued shortly.— 

4, Pp. ~* o. 


United Wireless Telegraph Co., New York.—?Pian of Re- 
organization dated Feb. 1 1912.—Arthur P. West, R. M. 
Owen and A, A. Du Ban, as executive committee of the re- 
organization committee, room 2210, 55 Liberty St., N. Y., 
give notice to the 30,000 shareholders (there are outstand- 
ing about 1,200,000 shares; par, $10) that those desiring 
to participate in the reorganization must on or before 
March 15 deposit their certificates, properly endorsed, with 
the reorganization committee, along witha check payable to 
the Broadway Trust Co. to cover an assessment of 50 cents 
a share. After payment of the assessment and provided 
the bid of the committee at the forthcoming bankruptcy 
sale shall be accepted, each two shares of the present stock 
will be exchanged for one $5 share in the new company. 


Digest of Statement by Committee. 


In June and July 1911 receivers of the property were appointed by the 
State courts of Maine, New York, New —. Ohio, Washington, Cali- 
fornia, Louisiana, Texas and other States. The petition for the involun- 
tary bankruptcy was filed in the U. S. District Court of Maine, and Selden 
Bacon, N. Y. City, was appointed as sole receiver, with authority to make 
applications to have various State receivers surrender the company’s prop- 
erty to him. In Sept. 1911 trustees in bankruptcy were appointed, Mr. 
Bacon retiring; the trustees now are Hon. John Howard Hill, Philip G. 
Clifford, both of Portland, Me., and Robert H. Montgomery of N. Y. City. 

Last November a lady living in Washington, D. C., wrote to R. M 
Owen, relating how she had put all her savings in the company upon the 
representations of Christopher C. Wilson and other officers of the com- 
pany, now in jail, paying $40 a share therefor. Thereupon a group of 
stockholders having considerable holdings appointed a temporary com- 
mittee consisting of Arthur P. West, R. M. Owen and Robert H. Arm- 
strong. SubSequently at meetings held in N. Y. City, at which holders of 
hundreds of thousands of shares were represented, the following perma- 
nent reorganization committee was appointed, the Philadelphia committee 
having combined with the N. Y. committee and the No. 1 Wall St. com- 
mittee having withdrawn, viz.: 

Reorganization committee: Arthur P. West, Chairman (resident V.-Pres. 
Nat. Surety Co., 115 Broadway, N. Y. City): R. M. Owen, Lansing, Mich; 
John L. Farwell, Claremont, N. H., holder of one stock certificate of $180,- 
000; George L. Fox, New Haven, Conn.; A. A. DuBan and Frederick I. J. 
Hanson, Philadelphia (Messrs. Hanson and Du Ban have invested $64,000 
in the stock and also represent a large number of stockholders); Robert H. 
Armstrong, Seattle: Arnold W. Brunner, Paterson, N. J.; George W. White- 
side, 27 William St., N. Y. City. 

Appratsal Filed in the Bankruptcy Court by the Official Appraisers fo 
Certain Assets Aggregating $415,637. 
Seattle, Wash., factory site and building (the mortgage of $14,000 
is claimed as the property of the company and is now in litiga- 


tion), $21,500 equipment and materials, about $10,000. -..-.-.. $31,500 
Pacific division, 129 ship installations, $64,500; 18 shore sta- 

wd ab ak oc tak OS a UR ER ee ante bodacstas ten OE eee 
Jersey City, N. J. (1) Block 2111, consisting of 23 lots of land with 

foundation piling in place and architects’ plans, ($11,041,'less 
mortgage, $4,500) $6,541; (2) factory equipment and ma- 

I nt aa le deel ad med oe Geeree 
Carnegie Trust Co. account, $1,232; bank balance, $3,415-------- 4,647 
Atlantic division, 245 ship installations, $122,500, and 22 shore 

stations, $31,500; station at 42 Broadway, $2,500_.-.-..-.--.-- 156,500 
Great Lakes division, 69 ship installations, $34,500; 18 shore sta- 

I See et ae eae ae em oe. ae 
Office furnishings in New York, London and Cleveland, about -- -- 1,400 


This committee does not make any statement in respect to the accuracy 
of this appraisal. In addition thereto there are outstanding accounts re- 
celvable estimated as worth, net, $50,000; also numerous patents which the 
committee believe to be of large value, and claims against various officers 
of the company. The trustees alone or with others are now prosecuting 
suits against George H. Parker and Christopher C. Wilson, former officers 
of the company, for the purpose of enforcing payment of large sums which 
the trustees claim belong to the estate. 

The trustees have, under authority of court, issued a trustees’ certificate 
in the sum of $75,000, largely to pay the expenses incurred in connection 
with various State receiverships. There are also numerous provable claims 
against the estate, and it is estimated that approximately $125,000 will 
be required to pay these claims and the bankruptcy expenses. The new 
corporation must also have substantial working capital. At least $300,000, 
therefore, is necessary to insure a satisfactory reorganization. 

We are informed that the trustees intend forthwith to apply for authority 
to sell at public auction as one parce! all of the assets except the suits and 
claims against various officers at a price not less than the sum of $550,000. 
(The sale set for March 15 has been postponed till April 15.—Ed.] 

Plan of Reorganization.—It is proposed to form a new corporation under 
the laws of New York, with an authorized capital in shares of $5 each 
about equa! to the number of shares subscribed under the terms of this 
plan, and to have the new corporation purchase from the trustees in bank- 
ruptcy all the assets, including patents, except the suits and claims against 
officers of the old company. Each legitimate stockholder of the present 
bankrupt company shall have the right to exchange two shares of stock in 
the old company (par $10 each) for one share of stock (par value $5) in 
the new company, provided the stockholder also pays 50c. in cash for each 
share of stock in the old company which he offers for exchange. No dis- 
tinction will be made between preferred and common stock of the bankrupt 
corporation for the reason that the pref. had no preference as to assets. 

here is now pending in the Supreme Judicial Court for the County of 
Cumberland, Me., a suit for the purpose of having certain stock issued to 
Christopher C. Wilson and others declared invalid. 

The committee could have arranged with a responsible corporation to 
underwrite $200,000 for the sum of $5,000, but was unwilling to incur 
the expense. There are approximately 1,200,000 shares in the hands of 
about 30,000 different stockholders, and the expense involved in corre- 
sponding with individual stockholders is so great that, while we welcome 
the fullest inquiry fron groups of stockholders whose holdings aggregate 
any considerable number of shares, we cannot undertake to reply to indi- 





vidual requests for further or special information.—V. 93, p. 1108. 

Vacuum Oil Co.—Jncrease of Stock Authorized.—The stock- 
holders on Feb. 29 authorized an increase in the stock from 
$2,500,000 to $15,000,000 (V. 94, p. 491). 





Charles M. Everest of Rochester, Edwin Prizer, George C, Whale 
C. Bedford and Charles C. Campbell of New York were re-elected directors. 
The proposition to increase the number of directors from 5 to 8 was prac- 
ar y carried, but will be acted on by the directors next week.—V. 94, p. 


Weyman-Bruton Co.—First Dividend.—An initial quar- 
terly dividend of 134% has been declared on the $4,000,000 
preferred stock, payable April 1 to holders of record March 16; 
Checks are mailed.—V. 94, p. 285. 


(F. W.) Woolworth Co.—First Dividend.—An initial quar- 


terly dividend of 134% has been declared on the $15,000,000 


7% cum. pref. stock, payable April 1 to holders of record 
March 11.—V. 94, p. 567. 


y Chas. 
re 








—The 1912 edition of ‘‘“Moody’s Analyses of Railroad Ine 
vestments,’ a valuable annual issued by the well-known 
financial writer and analyst, Mr. John Moody, has been ise 
sued. This volume contains complete analyses of the raile 
roads in the United States and Canada, and by an original 
and unique method all the bond and stock issues are given 
“ratings,” just as Bradstreet’s and Dun’s give ratings to 
merchants. Thus, bonds and stocks of demonstrated in- 
vestment strength are rated ‘‘Aaa,” or ‘‘Aa,”’ while those 
lower down in the scale get ratings of “Ba,” “B,’”’ “C,” “D,”’ 
&c., according to their investment strength. These ratings 
are determined by a careful study of each issue, all of the fac- 
tors which go to give a particclar issue strength or weakness 
being given proper consideration. There are over 1,500 dis- 
tinct bond issues described and rated in the book, and it is 
interesting to note that 1,269 of these issues, or over 84%, 
receive a rating which means that they are in “high grade 
classes,’’ and absolutely safe investments. And of the re- 
maining 16%, over two-thirds have substantial investment 
strength, which means that approximately 95% of all quota- 
ble bond issues on American railroads are to be regarded as in 
a substantial investment class; only the remaining 5% be- 
ing in large degree speculative. And in the analyses of 
stocks, some interesting facts are also presented. Here we 
find that nearly 68% of all quotable stock issues on American 
railroads are in the ‘‘A”’ classes as investments. The book 


is published at 35 Nassau St., New York, by the Analyses 
Publishing Co. 


—Clarence Hodson & Co., brokers, whose principal office 
is in the Essex Bldg., Newark, have opened a branch office 
in the Steneck Bldg., River St., Hoboken, under the manage- 
ment of Gen. J. L. Stoppelbein. This house, which makes a 
specialty of New Jersey securities, as well as negotiating the 
sale of entire issues of bonds and stocks of public service cor- 
porations and high-class industrials, is about to open an of- 
rice in the Manhattan Life Bldg., 66 Broadway, N. Y. City, 
in charge of D. Strother Walker, manager of the firm’s se- 
curities underwriting department. 


—Charles H. Deppe has tendered his resignation as Vice- 
President of McCoy & Co., Chicago, and accepted a partner- 
ship in the comparatively new bond firm of Mayer & Walter, 
Cincinnati, which will hereafter be known as Mayer, Deppe 
& Walter. Mr. Deppe is returning to his old home, where 
for five years he was associated with the Union Trust & 
Savings Co. and before that for many years with the old 
bond house of Seasongood & Mayer. 


—Charles H. Gilman and Henry Lewis have formed a 
co-partnership under the firm name of Charles H. Gilman & 
Co. of Portland, Maine, which will conduct a general busi- 
ness in investment securities, succeeding to that of Charles 


H. Gilman. Mr. Lewis was formerly with C. E. Denison & 
Co. of Boston. 


—Bolger, Mosser & Willaman, 19 S. La Salle St., Chicago, 
are offering Sioux Falls, So. Dak., water and sewer 5s at price 
to yield 4.55%. Bonds are dated Dec. 1 1911 and run to 
Dec. 1 1931, principal and interest payable at the Chemical 


Nat. Bank, New York. Descriptive circular will be mailed 
on request. 


—The Philadelphia bankers, Mellor & Petry and Henry & 
West, are advertising in this issue their joint offering (already 
sold) of $1,900,000 Harwood Electric Co. first and refunding 
mortgage sinking fund 6% bonds. This advertisement is 
inserted in the “Chronicle” as a permanent record. 


—Messrs. Williams, McConnell & Coleman, 60 Wall St., 
N. Y., are issuing a handbook of public utility securities, 
embracing more particularly the issues of ‘‘holding compan- 
ies,’’ such as American Cities Co., American Gas & Elec., 
Amer. Light & Trac., &c., &c. 


—Noyes & Jackson, Chicago stock brokers, 124 Adams St., 
announce the admission of Washington G. Sturgess into their 
firm as a general partner. Solomon Sturgess also becomes 
associated with the firm of Noyes & Jackson. The Sturgesses 
have long been favorably known in Chicago financial circles. 


—Bodell & Co., Providence, R. I., announce that George 
A. MacDonald, who has been Treasurer of the North Adams 
Trust Co., North Adams, Mass., for the past eight years, 
has resigned his position, and will represent their firm in 
Western Massachusetts, with headquarters in Springfield. 


—Attention is called to the announcement in our adver- 
tising columns of the opening of the new Chicago bond and 
banking house of Chapman, Mills & Company. 


—C. E. Denison & Co., Boston and Cleveland, are in the 


ar for Ohio municipal bonds, particularly in coupon 
orm 
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Reports and Documents. 





THE PENNSYLVANIA RAILROAD COMPANY 





SIXTY-FIFTH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1911. 








General Office, Broad Street Station, 
Philadelphia, March 1st, 1912. 
The Board of Directors submit herewith to the Stock- 
holders of The Pennsylvania Railroad Company a synopsis 
of their Annual Report for the year 1911: 
































Operating revenues, rail lines directly operated ---------- $157,487,412 70 
Operating expenses, rail lines directly operated - - 113,228,393 03 
i ee PCD... cxcbncnecsotbandenbiobeakuw wainu $44,259,019 67 
Se GON IGRUENR, SOMES wa wnecemaveowusnmnamend Hebe ed 1,525,201 96 
2 Ps as kc <n en wae aeinwhe Ghaae abiadce anne $42,733,817 71 
a ae eed, oo od wn uh ak ain Steed wvine Shb nie Wak Sodas oc heb ee oO 6 826,069 53 
I aa a ca i at al le a ee $35,907,748 18 
Rentals paid (roads operated on basis of net revenue) - --- 1,517,111 48 
Net operating income of The Pennsylvania Railroad Co__ $34,390,636 70 


Other income: 
Dividends and interest on securities 
RPSL RS) AEE SAE BAER ST, od 
Hire of equipment, interest General Ac- 
count, and other items__.-..._ __-~ 


$14,450,593 95 


2,775,880 10 17,226,474 05 





Gross income 


$51,617,110 75 
Fixed charges 


14,298,759 70 
$37,318,351 05 


-_————-—=—_ = one = Kee KK — eer rr Or ee Or He OO OO Or re re ee ee 





ERR AIRES ek EF SSG SR RCS © os ge ONE I, Se 
From this Net Income amounts have beed deducted for 
the following: 
Appropriation to the Trust of October 1878 
Portion of principal of Equipment Trusts- 
Amount expended in revision of grades 
Snag aiienments, €te..........-.. it utite 
Cash dividends aggregating 6 per cent- - _- 
Reserve for Additions and Betterments.- _ 


$319,756 11 
3,076,853 00 


2,265,887 29 
25,950,857 25 - 
4,000,000 00 35,613,353 65 
Balance transferred to credit of Profit and Loss______-_- $1,704,997 40 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31ST 1911. 
ASSETS. 





Property investment: 
SEE GSS SR tthe Seh tsi ik te i sak ._.$267,031,115 98 ; 
ein Dip wc eted és PA TOD Ee eae 136,392,437 73 $403 423,553 71 








a ee 


owe ee ——s 


The expenditures were principally for new ore docks at 
Cleveland, and the elevation‘of tracks in Fort Wayne, con- 
struction of new yards at Moravia, and additional main 
tracks on the Pittsburgh Youngstown & Ashtabula Railway, 
second track on the Pittsburgh Cincinnati Chicago & St. 
Louis Railway and Vandalia Railroad. 

GENERAL REMARKS. 

It will be noted in the General Income Account that while 
the revenue from passenger transportation shows an increase 
of $838,159 53 over 1910, it being the largest in the Com- 
pany’s history, the gross revenues of the railroad lines for 
the year show a reduction of $2,969,885 76, due principally 
to a decrease in merchandise freight revenue and a eal 
decrease in coal and coke revenue. The decrease in gross 
revenues was partially offset by a saving of $1,584,235 19, 
or 1.38 per cent, in operating expenses, so that the decrease 
in the net operating revenue for the year, compared with 
1910, was $1,385,650 57. The transportation expenses in- 
creased chiefly because the increased wage schedules were 
operative the entire year, as against only for about eight 
months in 1910. 

Taxes, which have been continually increasing in the last 
few years, show a further increase for the year of $451,333 77, 
due principally to the taxes paid on the completed New York 
Tunnel Extension. 

In rentals paid roads operated on the basis of net revenue, 


the decrease is due principally to the absorption by the 


' Pennsylvania Railroad Company of the carp. yom | 
' Railway on April 7th, 1910, when the payment of its le 


Valley 
asehold 
rental consequently ceased. 

The greater part of the decrease in fixed charges compared 
with 1910 is due to the payment at maturity in that year 


of the General Mortgage Bonds and Short-Term Notes 


I i ewe w 321,540,716 02 
Securities under lease of U. N. J. RR. & C. Co________- 2,559,660 25 
eb nawebmatubnwnoedweabe 1,045,308 02 
a i a ee 51,076,339 53 | 
DE ST a ce ws ei BoE tag ee 14 650,140 02 


Cash and securities in sinking, insurance and other reserve 

Ss ee aL eat cee eI ak nied tits e kidd ee ee 32,884,354 1 
Cash and securities in Provident Funds_________________ 6,229,465 3 
0 ee GET CA Se ae 36,233,528 7 


$868 643,065 78 





LIABILITIES 

SN as dasa ie ene gla ke eee ene $453,877,850 00 

Convertible bonds receipts exchangeable 

I A es hae dash ay sah ien ds te dh eea aon aot we dvds @ ‘. 

Premium realized on Capital Stock from 
January ist 1909 


2,710 00 $453,880,560 
7,050,175 00 


-_——— ire oe ee -_——_——-— = —-— = = 





Funded Debt of The Pennsylvania Rail- 
RE SE ES EE a et $162 ,930,370 00 
Funded Debt of Companies whose proper- 
ties have been acquired by The Penn- 
sylvania Railroad Company_-_______-_. 
Guaranteed Stock Trust Certificates, Phil- 
delphia Wilmington & Baltimore Rail- 
road and New York Philadelphia & Nor- 
folk Railroad pomanse tee Cs nade oe 
Equipment Trust Obligations.___._____-- 
Mortgages and Ground Rents Payable__- - 


04,546,500 00 


14,822,250 00 
26,757,827 78 
8,791,060 69 


Securities received with the lease of the U.N. J. RR. & C.Co 
Liability on account of Provident Funds_-_-_-_-_- 6,229,466 33 
Other Liabilities . 85,103.889 99 
Additions to property since June 30th 1907 through income 33,988,133 01 
Reserves from Income or Surplus: 
Invested in Sinking, Redemption and 
other reserve fumds................ 
Car Trust Principal charged out in ad- 
vance, and reserve for Additions and 
Betterments 


262,848,008 47 





2,559 660 25 


$33,847,775 42 


6,737,590 15 
i ne eee 





40,585,865 5 
1 


7 
27,397,808 16 





$869,643,066 78 


The number of tons of freight moved on the five general | 


divisions east of Pittsburgh and Erie in 1911 was 125,175,068, 
a decrease of 4,683,285, or 3.61 per cent; the number of 
passengers was 67,445,714, a decrease of 2,533,743, or 3.62 
per cent. 

The Railroad Companies east of Pittsburgh and Erie in 
which your Company is interested show satisfactory results. 


Detailed statements of their operations will be found in their | 


respective annual reports, as well as in the full report of | the Darby Creek Low-Grade Line between Philadelphia and 


your Company. 

The number of tons of freight moved on the lines west 
of Pittsburgh was 138,743,881, a decrease of 14,997,240. 
The number of passengers carried was 34,392,215, an in- 
crease of 399,781. 

The operating revenue of all lines east and west of Pitts- 
burgh for the year 1911 was $336,351,868 56, operating 
expenses, $261,210,277 67, and operating income, $75,141,- 
590 89, a decrease in operating revenue, compared with 
1910, of $9,863,630 41, and a decrease in operating income 
of $3,650,990 86. There were 413,184,812 tons of freight 
moved on the entire system, being a decrease of 28,030,405 
tons, and 168,725,921 passengers carried, an increase of 
680,046. 

There were expended during the past year for construc- 
tion, equipment and real estate on the Lines West of Pitts- 
oven $12,350,447 84, of which $8,801,922 97 were charged 
to Capital and $3,548,524 87 to Surplus Income. 


through the issue of capita 


referred to in the last annual report. 

After meeting all liabilities, including the necessary pay- 
ments to the Sinking Funds, the net income for the year 
was $37,318,351 05. The decrease in this item of only 
$457,133 03, compared with 1910, is due to the saving re- 
sulting from the retirement of your fixed obligations, as ex- 
plained in the preceding pcan, which was effected 

stock. Out of the net income 


‘remaining, $319,756 11 was contributed to the Trust Fund 





re 


of October 1878, and dividends of 6 per cent were paid 
aggregating $25,950,857 25, leaving a balance of $11,047,- 
737 69, a decrease of $2,008,364 35, compared with 1910. 
Car Trust Principal payments of $3,076,853 00; Extraordin- 
ary Expenditures of $2,265,887 29 were also made, and 
$4,000,000 00 transferred to the Reserve for Additions and 
Betterments to provide such additions and betterments as in 
the judgment of the management should not be charged to 
Capital Account, and the remaining balance of Net Income, 
$1,704,997 40, was credited to Profit and Loss. 

There were charged against Profit and Loss Account ad- 
vances to branch and affiliated companies, as hereinafter 
stated, which, with adjustments made to sundry accounts, 
aggregated $1,351,651 04, leaving the balance to the credit 
of Profit and Loss on December 3lst 1911 $27,397,808 16. 

As foreshadowed in the report for the year 1910, an allot- 


ment of ten per centum of capital stock, at par, was made 














to stockholders of record May 5th 1911, and was fully sub- 
scribed for, realizing at par $41,261,600. 

The expenditures on road and equipment during the year 
consisted of the following: 

Additional property for enlargement and improvement of 
the freight station facilities at Norristown, Lancaster, Harris- 
burg and Uniontown, and for the abolition of grade crossings 
hereinafter mentioned. 

Right of way for small branch lines in the bituminous coal 
regions. 

Awards under right-of-way condemnation proceedings on 


Paoli, and purchase of additional right of way between 
Colonia and Waverly, New Jersey, the eastern section of the 
relief line between Morrisville, Pa., and Newark, N. J. 

Considerable progress was made in the re-building of the 
Cortlandt Street Ferry, New York City, which will probably 
be completed in 1912. 

The new four-track elevated line and passenger station at 
Bristol, mentioned in the last annual report, were completed 
and put in service during the year, and all main line grade 
crossings in that city were thereby eliminated. 

The Newark Rapid-Transit Line, described in the annual 
report for 1910, which provides a frequent multiple unit 
electric service to and from the Hudson Terminal, Cortlandt 
and Church streets, New York, via Manhattan Transfer 
Station to Park Place, Newark, New Jersey, was completed 
and placed in operation November 26th 1911, 

The construction of the eastern section of the six-track 
system between Morrisville, Pennsylvania, and Newark, 
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New Jersey, was undertaken by beginning the construction 
of two additional tracks adjoining the present four-track 
main line from Colonia to Bay Way, west of Elizabeth, in- 
cluding the elevation of the existing main line tracks through 
Rahway. The extension of the six-track system through 
Elizabeth to Waverly, including line and station improve- 
ments, will be carried forward when the necessary municipal 
authority has been obtained. 

Grade crossings at Coatesville, Christiana, Jeannette, 
Trafford, and at Lambert Street, Pittsburgh, were abolished 
by the construction of undergrade bridges. 

A new freight transfer station was constructed during the 
year at Harrisburg for the purpose of facilitating the move- 
ment of merchandise freight and increasing car-loading. 

Considerable extensions to the various car shops and addi- 
tions to the tools and machinery were made during the year. 

The improvements at Greensburg, including a new passen- 
ger station and the revision of grade and completion of the 
four-track system, mentioned in the last annual report, were 
practically completed during the year. 

The change of grade and extension of the track facilities in 
West Brownsville Yard, to reach the elevation of the new 
double-track Monongahela River bridge at that point, were 
begun during the year, and contracts Rave been awarded for 
the construction of the bridge, to replace the present single- 
track bridge. 

The Northumberland Classification Yard, also mentioned 
in the last annual report, jointly owned by this Company 
and the Northern Central Railway Company, were completed 
during the year and placed in operation. 

The construction of a sixteen-span double-track steel 
bridge over the West Branch of the Susquehanna River at 
Montgomery, to replace the present single-track bridge at 
that point, was authorized and begun during the year. 

The aggregate expenditures made by the Company for 
construction and equipment during the year on its own lines 
and those of the Harrisburg Portsmouth Mt. Joy & Lan- 
caster Railroad Company and United New Jersey Railroad 
& Canal Company, operated under long-term leases, com- 
prising the main line system between New York and Pitts- 
burgh (including $599,363 01 on account of water trust 
certificates), were $14,319,530 65. 

This sum was disposed of as follows: 


Charge to Reserve for Additions and Better- e 
ments appropriated out of Income of previ- 
i cians ak ae a Nil Marca lla Cha $4,700,000 00 
2,265,887 29 


Provided out of Equipment Depreciation Reserve 
Charged to Capital Account: 





$6,965,887 29 
1,792,687 24 








I tid ciel ah salad Ihy cert dh tainckan tal hts tn antes eel ne Bache $1,889 499 17 
TEREST ER RRS ARS eer aay teen cP Ohare aes 3,671,456 95 
5,560,956 12 
I Ee ag yea RE ROA a NR Ng OD $14,319,530 65 


The charges to Capital Account were furtherincreased 
$482,054 88 by the absorption of the Ridgway & Clearfield 
Railroad, making the total charges to that account for the 
year $6,043,011. 

Under the Balance Sheet prescribed by the Inter-State 
Commerce Commission, the Road and Equipment Account 
includes not only these capital charges, but also similar ex- 
penditures made out of Income since June 30th 1907 on the 
roads embraced in the Balance Sheet. Therefore, of the 
foregoing $6,965,887 29, Income expenditures not properly 
chargeable to capital account $3,040,229 03 on the lines 
owned, and on the Harrisburg Portsmouth Mt. Joy & Lan- 
caster Railroad Company, have been so included in the Road 
and Equipment Account for the year 1911, but the balance 
of $3,326,295 25, leasehold expenditures for the United New 
Jersey Railroad & Canal Company, and $599,363 01 for 
water supply Trust Certificates are accounts not dealt with 
in the Balance Sheet of this Company. 

An offsetting liability appears on the credit side of the 
Balance Sheet, entitled ‘‘Additions to Property since June 30 
1907, through Income,” in which is carried not only the 
$3,040,229 03, but also the payments through Income on 
account of Car Trust Certificates amounting to $3,076,853 00 
for 1911 and $637,644 07 for previous years, aggregating 
$6,754,726 10. 

There is also included in the General Balance Sheet, in the 
Cost of Equipment, $1,792,687 24, covering the net expendi- 
tures for equipment purchased during the year 1911 out of 
the Reserve for Accrued Depreciation of Equipment, estab- 
lished under the regulations of the Inter-State Commerce 
Commission. From the total cost of equipment is also de- 
ducted the Reserve for Accrued Depreciation of Equipment, 
$10,489,877 77, so that the net book value of the equipment 
can be ascertained. 

The accrued depreciation ean be reduced only to the extent 
of the original cost of any equipment retired, but as the 
original cost is not sufficient to replace the retired equipment 
and provide for the accrued depreciation, the Company, in 
conformity with its established practice, will maintain the 
standard and value of its equipment, and the amount which 
remained unapplied December 3lst 1911, viz.: $4,290,- 
028 35, will be spent for equipment ordered but not yet 
received. 

The improvement of the Company’s passenger facilities in 
the City of Philadelphia, the necessity for which was ex- 
plained in the last annual report, has been given most careful 
consideration during the year, and the Board of Directors 











have about concluded that it should be accomplished by in- 
creasing the tracks and platforms and enlarging the station 
facilities at Broad Street Station and North Philadelphia 
Station. 


Consideration is also being given to the separation of 
through and local train traffic at Broad Street Station, and 
whether the electrification of some of its suburban lines 
would not afford material relief at that terminal. This de- 
cision will be announced when the studies now being made 
by the experts have been concluded. 


The principal construction work on the other lines in 
which this Company is interested was as follows: 


On the Northern Central Railway in Baltimore, the con- 
struction of the new passenger station and the enlargement 
of facilities and re-arrangement of tracks, were practically 
all completed during the year, as well as the Orangeville 
round-house, which was paid for jointly by the Philadelphia 
Baltimore & Washington Railroad and the Northern Central 
Railway Companies. The old round-houses at Mt. Vernon 
Yard was abandoned and the service is now performed at 
Orangeville. 


There is practically no change to report in the status of 
the proposed lease by this Company of the railroad, property 
and franchises of the Northern Central Railway Company, 
which was fully = in the report for 1910. The lease 
has been duly authorized by both companies and approved 
by the Public Service Commission of Maryland, and, but for 
the impediment occasioned by impending litigation, insti- 
tuted by a small number of minority stockholders, in the 
United States Circuit Courts for the Eastern District of 
Pennsylvania and for the District of Maryland, respectively, 
said lease would have been promptly executed and delivered. 
Under its provisions the lease and the rental payments be- 
came effective January Ist 1911, and therefore when the 
lease is fully executed and delivered, it will necessitate a 
just and equitable accounting between the lessor and the 
lessee, in such manner as will properly protect and preserve 
the rights and interests of each party in conformity with its 
terms and conditions. 

Expenditures have been made by the Philadelphia Balti- 
more & Washington Railroad for the extension of the four- 
track system at various points, and the construction of a 
car-load delivery yard at New Jersey Avenue, Washington, 
D. C. 

On the Delaware Railroad a new station was constructed 
at Dover, Delaware, and the second track extended from 
Broad Creek to Laurel. 

The Pennsylvania Tunnel & Terminal Railroad Company 
has issued its certificate of indebtedness for $84,861,420 44 
to this Company in settlement for the construction of the 
New York Tunnel Extension and Station, including $1,896,- 
004 92 advanced to that Company during the year 1911, for 
the completion of its railroad: This certificate, and $15,000,- 
000 of its full-paid Capital Stock, are included in the detailed 
List of Securities owned by this Company, and are carried 
on the Balance Sheet at valuations, respectively, of $57,- 
461,419 44 and $1. The balance of its Capital Stock, namely 
$10,000,000, is owned by the Pennsylvania Company. The 
results of funding this indebtedness is reflected in the Gen- 
eral Balance Sheet. 

The Company during the year made further advances, 
aggregating $4,531,000 00, to the Long Island Railroad 
Company for the improvement of its railroad and facilities 
and the construction of new lines and equipment, and will 
receive in payment therefor a four per cent debenture of that 
Company. 

In pursuance of action taken at last annual meeting of the 
stockholders, the Ridgway & Clearfield Railroad, whose 
capital stock had been previously owned and its road oper- 
ated by this Company, was absorbed by and became part 
of The Pennsylvania Railroad on April Ist 1911. 

Effective May Ist 1911 the Bedford & Bridgeport Railway 
Company and the Bedford & Hollidaysburg Railroad Com- 
pany, two branch lines of the system, in Central Pennsyl- 
vania, were merged, and now constitute the Hollidaysburg 
Bedford & Cumberland Railroad Company. 

On the Cambria & Clearfield Railway the construction of 
the Bear Run Branch was begun and it will be-completed in 
1912. The Burley Branch was completed during the year 
and the telephone system for train dispatching on the Bell- 
wood Division was also placed in operation. This Company 
advanced $352,088 22 to meet these and other construction 
expenditures which the Cambria & Clearfield Railway Com- 
pany could not pay, and charged the amount against Profit 
and Loss Account. 

The work of improving the grade and alignment on the 
Western New York & Pennsylvania Railway, mentioned in 
the last annual report, was continued during the year.- To 
meet its construction and equipment expenditures for the 
year, advances aggregating $888,790 81 were made by this 
Company to the Western New York & Pennsylvania Railway 
Company, which is substantially owned by and is leased to 
this Company, and that Company being unable to pay the 
same, this amount was charged against the Profit and Loss 
Account. 

This Company has received a note for $107,111 28 from 
the New York Connecting Railroad Company to cover ad- 
vances made to the latter during the year for construction 
and right-of-way expenditures.) )}ielie 
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The New York Connecting Railroad Company—the capital 
stock of which has been owned for many years one-half each 
by this Company and the New York New Haven & Hartford 
Railroad Company—is constructing a railroad from a con- 
nection with the Long Island Railroad, near the boundary 
line between the Boroughs of Brooklyn and Queens, New 
York City, through the latter Borough to and over the East 
River and Randall’s and Ward’s Islands, to a connection 
with the New York New Haven & Hartford Railroad near 
Port Morris, in the Borough of Bronx, and also aconnection 
from said main line to the New York Tunnel Extension in 
Sunnyside Yard, Long Island City. Contracts have been 
awarded for the steel work for the East River Bridge, and 
its viaducts and approaches, on the north into Bronx Bor- 
ough and on the south into the Borough of Queens, Long 
Island. 

Upon the completion of the railroad, and the exercise of 
trackage rights to be obtained from the Long Island Railroad 
Company between the said connection and its Bay Ridge 
terminals on New York Harbor, the freight traffic inter- 
changed between the Pennsylvania and New Haven Systems, 
now transported by floats between the Pennsylvania ter- 
minals on the west side of the Hudson River and the New 
York New Haven & Hartford Railroad Company’s lines at 
Port Morris—a distance of about 14 miles—will be floated 
from Greenville, New Jersey, to Bay Ridge, Long Island— 
a distance of about 3144 miles—and thence moved by rail to 
Port Morris. The connection with the Tunnel Extension 
will permit a direct all-rail movement via the Pennsylvania 
Station, New York City, for the passenger traffic inter- 
changed between the two systems. The New York Connect- 
ing route will materially increase the facilities for, and 
expedite the movement of, the New England passenger and 
freight traffic, and will avoid congestion of the New York 
Terminals and Harbor, and the delays which often arise in 
float service due to fog, ice, tides and the crowded condi- 
tions of the Hudson and East Rivers. 











About three years will be required to construct the New 
York Connecting Railroad, including its East River Bridge 
and Viaducts, and the cost thereof—estimated at about 
$15,000,000, in addition to the $5,000,000 previously ad- 
vanced in equal amounts by the two Owning Companies 
and represented by its capital stock and notes—will be pro- 
vided for through an issue of its securities. The principal 
and interest of these securities will be guaranteed by this 
Company and the New York New Haven & Hartford Rail- 
road Company, and the line operated pursuant to an agree- 
ment between the two Companies, under which they will 
participate in its profits or meet its deficits. 

The securities held by the Company December 31st 1911 
at a valuation of $321,540,716 02, produced a direct income 
during the year of $14,450,593 95. 

Under the provisions of the Pension Department the 
following officers were retired: 

Chas. E. Pugh, First Vice-President, on February 28th 
1911, after a service of fifty-two years, the last eighteen as a 
Vice-President; Theodore N. Ely, Chief of Motive Power, 
June 30th 1911, after forty-three years’ service; and George 
V. Massey, General Counsel, December 31st 1911, after 
thirty-five years’ service. 

These officers carry with them the best wishes of the 
Board and their associates, that, after such faithful and able 
service, so fully appreciated by the Board and so well known 
to the Stockholders, they may enjoy for many years a well- 
earned relaxation from their arduous duties and responsi- 
bilities. 

By order of the Board, 

JAMES McCREA, 
President. 


Report complete by 


LEWIS. .NEILSON, Secretary, 
Broad Street Station, Philadelphia, Pa. 


Stockholders may obtain copies of the Annual 
applying to or addressing 


[Comparative statistics of operations, revenue, charges, &c., will be found in 
the *‘Railroad Department’ on a previous page.] 











THIRD AVENUE RAILWAY COMPANY, NEW YORK CITY 


DIGEST OF OFFICIAL 


STATEMENT TO THE NEW YORK STOCK EXCHANGE 


IN CONNECTION WITH 


THE LISTING ON THE EXCHANGE OF THE SECURITIES OF THE NEW COMPANY. 


New York, February 17 1912. 
Application is hereby made for the listing of the following: 


$15,790,000 Interim certificates of Central Trust Co., exchangeable for a 
like amount aE oi gga engraved First Refunding Morigage 
50-year 4% gold bonds, consisting of coupon bonds for $1,009 
and $500 each, and registered bonds for $1,060 and $500 or 
such multiples of $1,000 as may be authorized by the Board 
of Directors, such coupon and registered bonds being inter- 
changeable; with authority to substitute on the list the per- 
manent engraved bonds in exchange for said interim certificates. 
The said $15,780,000 bonds are part of a total authorized 
issue not to exceed in the aggregate $40,000,000. 

22,536,000Interim certificates of Central Trust Co., exchangeable for a 
like amount of permanent engraved Adjustment Mortgage 
50-Year 5% Income Gold Bonds, consisting of coupon bonds 
for $1,000 and $500 each, and registered bonds fer 51,000 and 
$500, orsuch multiples of $1,000 as may be authorized by the 
Board of Directors, such coupon and registered bonds being 
interchangeable, with authority to substitute on the list per- 
manent engraved bonds in exchange for the said interim cer- 
tificates. 
issue. 


16,590,000 full-paid and non-assessable Capital Stock, divided into 165,900 
shares of the par value of $100 each, being all common stock, 
and being the entire authorized issue. 


DESCRIPTION OF FIRST REFUNDING MORTGAGE 4% BONDS. 


Farmers’ Loan & Trust Co. as trustee to secure an issue 
of $5,000,000 First Mortgage 5% Bonds, payable July 1 1937. 
ADJUSTMENT MORTGAGE 5% INCOME BONDS. 

The Adjustment Mortgage Bonds are secured by mortgage 
covering all the property, real and personal, and all the 
stocks, bonds, notes and obligations of other companies 
owned, and all property which may be acquired as provided 


in the Adjustment Mortgage dated Dec. 20 1911 to United 


The said $22,536,000 bonds are the total authorized | 


These bonds are secured by a first refunding mortgage | 
covering all the property of the company, real and personal, 


including all the railroads, franchises and equipment, also 
stocks, bonds, notes and obligations of other companies 
owned, and all property which may be acquired as provided 
in said mortgage, dated Dec. 20 1911, to Central Trust Co. 
of New York, as trustee. ‘The stocks, bonds, notes and 
other obligations of the controlled companies must be 
pledged with the trustee, and, except as otherwise provided, 


the creation of additional indebtedness (except for current 
operating debts) of the controlled companies, unless the new 
shares of stock and the evidences of such additional indebted- 
ness (including current operating debts of more than six 
months’ standing) be acquired by the Railway Company 
and pledged with the trustee, or other effective provision 
made to continue the priority of the lien of the mortgage. 
The bonds are dated Jan. 1 1910 and are payable Jan. 1 
1960, with interest at 4% per annum, payable semi-annually 
on Jan. 1 and July 1 at the office or agency of the Railwayin 
New York City, both principal and interest being payable 
witheut deduction for any tax which the Company or the 
trustee may be required to pay or to deduct or retain there- 
from under any present or future law. The bonds are re- 
deemable on any first day of January or July after July 1 1914 
at 105% and interest oe ey three months’ notice by advertise- 
ment. In case of default for three months in the payment of 
any interest, the trustee, upon written request of the holders 
of a majority in amount of the bonds then outstanding, must, 
by notice in writing delivered to the Railway Company, de- 
clare the principal of all bonds then outstanding to be due and 
ayable. The mortgage is subject to the First Mortgage of 
he Third Avenue Railroad Co., dated July 1 1887, to The 








States Mortgage & Trust Co., as trustee. This mortgage is 
subject to the above-mentioned First Mortgage of The Third 
Avenue Railroad Co., dated July 1 1887, and is subject also 
to the above-mentioned First Refunding Mortgage of the 
Railway Company. 

The bonds are dated Jan. 1 1910 and*®are payable Jan. 1 
1960, with interest from Jan. i 1912, payable semi-annually 
on April 1 and October 1 at the office or agency of the 
Railway Company in New York City at such rate, not ex- 
ceeding 5% per annum, as the Board of Directors from time 
to time shall determine and declare, out of the available 
surplus income as defined in said mortgage. 

The interest until Dee. 31 1912 is non-cumulative and the 
interest after Dec. 31 1912 is cumulative. No interest is 


due and payable except when and as declared by the Board 


of Directors out of available surplus income as determined 
by the Board, such determination and declaration to be 
made on or before Sept. 1 and March 1 in each year, begin- 
ning with Sept. 1 1912, in respect of the income for the pre- 
ceding six months ending June 30 and Dee. 31, respectively, 


and the interest declared due and payable is to be paid on 
the mortgage prohibits the increase of the capital stock or 


the next succeeding Oct. 1 and April 1, as the case may be. 
The coupons attached to the coupon bonds represent in the 
order in which they are numbered the successive installments 
of interest, irrespective of the date when the interest accrued 
or of the amount of the installment. Both principal and in- 
terest of the bonds are payable without deduction for any 
tax which the company or the trustee may be required to 
pay thereon or to deduct or to retain therefrom under any 
present or future law of the United States, or of any State, 
county or municipality or other taxing authority therein. 

The adjustment bonds are redeemable, in whole, but not 
in part, on the first day of any month, upon advertisement 
of notice once in each calendar week during the three calendar 
months next preceding the date of redemption specified in 
such notice, at their face value, together with the curfiulative 
interest that may have accrued thereon and be unpaid, and 
any non-cumulative interest that may have been declared 
due and payable thereon, but remain unpaid. Holders have 
the voting rights hereinafter mentioned. 


ORGANIZATION—RIGHT OF HOLDERS OF ADJUSTMENT BONDS 
TO VOTE UNTIL 5% INTEREST FOR FIVE CONSECUTIVE 
YEARS (ASLO ACCUMULATIONS) IS PAID. 


Third Avenue Railway Co. was incorporated in April 1910 
under Sections 9 and 10 of the Stock Corporation Law of the 
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State of New York, and on Dec. 31 1911 it took over the 
property. and franchises which formerly belonged to The 
hird Avenue Railroad Co. (foreclosed—sale confirmed 
April 13 1910). The Certificate of Incorporation bears date 
April 19 1910 and was recorded in the office of the Secretary 
of State at Albany on April 21 1910, and in the office of the 
Clerk of New York County on April 221910. The certificate 
of incorporation and the Adjustment Income Mortgage 
provide that until full interest at the rate of 5% perannum, 
together with any accumulations, shall have been paid upon 
the Adjustment Mortgage 50-year 5% income bonds for tive 
consecutive years, all registered owners of registered Adjust- 
ment Mortgage Bonds, without coupons, or registered Ad- 
justment Coupon Bonds, and all persons in whose names any 
such coupon Bonds shall have been registered only for voting 
purposes prior to the date of the meeting, shall have the 
right to vote, in person or by proxy appointed in writing, at 
each stockholders’ meeting for the election of Directors and 
on all questions upon which stockholders may vote, and to 
cast one vote in respect of each $100 face value of such bonds. 
In consideration for the property and franchises acquired 
by the Railway Company, as well as the amount in money 
payable to it or for its account under the plan dated Dec. 2 
1909 (V. 90, p. 168; V. 93, p. 1464; V. 94, p. 209), the Rail- 
way Company will issue $15,790,000 First Refunding Mort- 
gage 50-year 4% Gold Bonds, $22,536,000 Adjustment 
ortgage 50-year 5% Income Gold Bonds and $16,590,000 
full-paid and non-assessable common capital stock. 


NEW SECURITIES. 


First Refunding Mortgage 4% Gold Bonds, dated Jan. 1 1910—Limited to 
$40 ,000 ,000—Present Issue, $15,790,000. 


To old bondholders (along with 60% in adjustment M. bonds 
and 25% in stock), being 15% of principal and 10% in pay- 
ee Se POND « wash nde cubs abolweku wed ceCawe sa $9,390,000 
To old stockholders on payment of $45 per share, being 40% 
I a i a a 
Reserved for underlying bonds [to retire all of these, $ for $, 
$12,118,000, see list below—Ed.] and for future extensions, 
betterments and imprevements under restrictions specified 
in the mortgage $24,210,000 
Adjustment Mortgage 5% Income Gold Bonds, dated Jan. 1 1910. 
Issue limited to $22,536,000—to present bondholders, being 
«+ ca0 niin ncttnbwentie teal: sone enenmeeal $22,536,000 


6,400,000 


---——— — — — ee ee meee eee me 


Stock, Present and Total Authorized Issue, $16,590,000. 
To old bondholders, being 25% of principal._________________- $9,390,000 
To old stockholders on payment of $45. per share _______ __-_-_. 7,200,000 


Bests of Exchange of Old for-New Securities. 


—- Wili be Exchanged for—— 
Each $1,000 Par Value of Deposited lst Ref. Adj. M. 

Bonds and Stocks, viz.: M.4s. Income 5s. Stock. 
Consolidated mtge. 4% gold bonds__________. $250 $600 $250 
Consol. mtge. 4% gold bonds, ‘‘stamped ctfs.’’. 230 600 250 
Com. stock on payment of $450 per $1,000 par_ 400 — 450 


The following amounts of the securities of the Third Avenue 
Railroad Co. have been deposited under the plan, namely 
$37,504,000 4% First Consolidated Mortgage bonds out of 
$37,560,000 outstanding, and $15,587,300 capital stock out 
of $15,955,800 outstanding. 

By agreement dated Dec. 29 1911 all claims in favor of or 
against the Metropolitan and New York City companies and 
their receivers, against or in favor of the companies in the 
Third Avenue system and their receivers, were compromised, 
and the Railway Company acquired all of such claims against 
its Controlled Companies, and it is expected will now be able 
to readjust their affairs and terminate the receivership of said 
companies. This will be done as promptly as practicable. 


PROPERTY OF THE RAILWAY COMPANY AND ITS CONTROLLED 
COMPANIES. 


There are about 275 miles (single track) of street surface 
railroads in the system, of which about 59 miles are under- 
ground electric, about 197 miles overhead trolley and about 
19 miles horse railroads. Electric storage battery cars are 


used upon a portion of the horse railroads. 


—Kind and Mileage— 
Underground 


Electric. Horse. Total. 
The Railway Co. owns (all in Borough of Manhat.) 28.57 .38 28.95 
The Dry Dock East Broadway & Battery Co. 
owns (all in Borough of Manhattan)_________~- 6.98 14.44 21.42 
The 42d St. Manhattanville & St. Nicholas Ave. 
Ry. Co. owns (all in Borough of Manhattan) __17.00 4.78 21.78 
Kingsbridge Ry. Co. owns (all in Bor. of Manhat.) 6.70 ie tall 6.70 
Overhead 
Trolley. 
Union Railway Co. of N. Y. City owns (principally 
in Bor. of Bronx and a short line in Manhattan) _90.94 Apes 90.94 
The Southern Boulevard Railread Co. owns (all 
% Ce" $ * fine pege ss es j ore 7.87 
The Bronx Traction C9. owns (all in Bor. of Bronx) 19.02 RES 19.02 
The Yonkers Railroad Co. owns (in Yonkers and 
other places in Westchester County)_________. 38.42 sinha 38.42 
Westchester Electric Railroad Co. owns (in Mount 
Vernon and other places In Westchester County) 40.49 pee 40.49 


REAL ESTATE OWNED BY THE COMPANIES IN THE SYSTEM. 
Seuare Feet. 
Railway Company: De»ot and office building, 129th and 130th St., 
, 38d and Lexington aves 83,837 
Four power houses and depots (a) Bayard St., Elizabeth St. and 
Bowery, 20,000sq.ft.; (b) 2d and 3d avenues, 65th and 66th 
streets, 122,508 sq. ft.; (c) 12%th and 129th streets and Amster- 
dam Ave., 39,967 sq. ft.; (d) Amsterdam Ave. between 185th 
and 186th streets, 16,350 sq. ft 
Two power houses (a) 129th and 136th streets, east of Amsterdam 
Ave., 29,816 sq. ft.; (b) 216-218th streets and 9th Ave. and Har- 
8 BO OF We Genera ie ie oe 164,816 
Car house—216-218th streets, 9th and 10th avenues___________.- 125,948 
Vacant land—215th St. and Harlem River, 7,500 sq. ft.; starter’s 
office—i12th Ave. and Manhattan St., 74 sq. ft___________--- 7,574 
Forty-second St. Manhattanville & St. Nicholas Ave. Ry. Co.: 
Business property (leased) —42d St., between Park &Lexington avs. 4,938 
Car house—129th and 130+¢h streets and Manhattan street _____- 28 ,846 
gi! Dock East Sroadway & Battery RR. Co.: 
ar houses—Grand, Corlears and Monroe streets, 13,788 sq. ft.; 
14th and 15th streets and Ave. B., 57,084 sq. ft__________-_-- 70,872 
Car houses and stables (a) Monroe, Corlears and Cherry streets, 
27,875 sq. ft.; (b) Corlears, Cherry and Grand streets, 24,220sq.ft.52,095 
Union Ry. Co.: Stable and store room—Southern Boul. & 3d Ave__ 10,768 
Car hauses (a) 137th and 138th streets, 31,320 sq. ft.: (b) East 
See ees GOP Os Wek ckh chaexcckla cick... eee an 77,920 











Squ 
Union Ry. Co.: Power houses (a) Kast 172d St., 60,544 sq. ft.; (b) 
175th St. (inel. car barn), 49,062-sq: ft.; (c) Brook Ave., ‘near 
165th St., 7,300 sq. ft 
Cable house—East 190th St. and Harlem River__._______.__--- 4,124 
Vacant land—Wolf’s Lane and Old Boston Road_____________.- 234,000 
Yonkers RR. Co. at Yonkers: Power house and car house—Main St. 
and Buena Vista Ave., 26,865 sq. ft.; car house—Webster Ave., 
Pf  F See eee Pn baie Rl wtlinke cml tiede binke Abt bine 
Westchester Electric RR. Co.: Power house (on leased land)—North 
d Ave., near Sidney Ave., Mt. Vermon.......--..-...-...-...- 
Car house—Columpbus and South Fulton avenues, Mt. Vernon... 53,820 
Vacant land (a) Washington Ave., New Rochelle, 19,995 sq. ft.; 
(b) Sixth Street, Mt. Vernon, 28,085 sq. ft_._.._.---..-.---.- 48,080 


This real estate is well situated and includes ample and 
well-equipped car and storage houses, horse barns, repair 
shops and offices, and a well-equipped, efficient power-house 
and plant, sub-stations and distributing systems, horses, 
wagons, tools, cars and other equipment, materials and sup- 
plies necessary for the operation of their railroads. 

Some of the franchises were granted many years ago and 
are perpetual and the terms of many of them are much more 
favorable to the companies than it would be possible to ob- 
tain at the present time. 


93,865 


Underground Horse Storage Over'’d Service Total 

Cars Owned— Electric. Cars. Batt'y. Trolley. Cars. Cars. 

Owned by the Railway Co____1,096 “ab! ee: Taleo 38 1,134 
Owned by controlled companies 

or their Receivers... _- 75 18 83 248 60 484 


During the receiverships 878 new cars were purchased, and 
nearly all other cars overhauled and put in thorough repair. 


STOCKS AND BONDS T10F CONTROLLED COMPANIES OUT- 
STANDING, AND AMOUNTS THEREOF OWNED AND . 
PLEDGED TO SECURE THE NEW BONDS. , 
Amount 
Stocks— Outstanding. d. 
The Dry Dock East Broadway & Battery RR. Co__$1,209,000 $1,128,700 
(The bondholders’ committee has in addition pur- ath 
chased for account of the Railway Co. $69,300 
of this stock.) 
The Forty-second Street Manhattanville & St. 


Nicholas Avenue Railway Co.__....__-..---.-- 2,500,000 1,671,100 
(The bondholders’ committee has in addition pur- 
chased for account of the Railway Co. $800,200 
of this stock.) , 
Union Railway Co. of New York City._._._..----- 2,090,000 2 ,000 ,000 
Kingsbridge Ry. Co. (the company also owns sub- 
scription for the residue of the authorized stock “ 
ee ee I kh it, tees wncdiwittan dw 8 600 8,600 
The VERere Bee Gi iki cu ewiensod do ceeusvicd 1,600,000 992,500 
The Southern Boulevard Railroad Co___________- 250,000 248,300 
Westchester Electric Railroad Co___________--_-_-- 500 ,000 500 ,800 
The Bronx Traction Co. (entire stock owned by 
I I, a ee ale en eee 58,100 58,100 
Bonds— 
The Forty-second St. Manhattanville & St. Nich- 
olas Avenue Ry. Co. 2d Mortgage income bonds 
(the Railway Company holds an additional $100,- 
000 of these bonds as colleteral for note of said 
Forty-second Street Company) -_-____._---_--_--- 1,600,000 1,382,090 


UNDERLYING BONDS OUTSTANDING [$12,118,000]. 
Third Avenue RR. Co.: 
First M. 5% gold bonds, dated 1887, due July 1 1937__-_----- $5,000,000 
Forty-second Street Manhattanville & St. Nicholas Avenue Ry. 
Co. 1st M: 6% bends of 1880, payable March 1 1910 1,200,600 
Second M. 6% income geld bonds, payalle Jan. 1 1915 $1,- 
600,000, less $1,382,000 owned by the Railway Co. and 
$100,000 held as collateral for note (decree .of foreclosure 
and sale made June 23 1910, but no sale has been had); out- - 118,000 
Dry Dock East Broadway & Battery RR. Co. general M. 5% 
gold bonds of 1892, due Dec. 1 1932 950,000 
5% certificates of indebtedness, payable Feb. 1 1914 (unsecured) 1,100,000 
Union Railway Co. of New York City Ist M. 5% gold bonds of 


SO I I, ih iin miei Rad 2,600 ,000 
Southern Boulevard RR. Co. ist M. 5% gold bonds of 1895, 

ee ee en Cn duhibnh dod eitasadalad ke 250,000 
Yonkers RR. Co. ist M. 5% gold bonds of 1896, payable April 1 

1946 ($8,000 owned by Union Ry. Co. of New York City)___. 1,000,000 
Westchester Electric RR. Ce. Ist M. 5% gold bonds of 1893, 

ary tape mee an ee ae fe pee ere Pee 500,090 


CONSOLIDATED INCOME ACCOUNT OF ALL THE COMPANIES ' 


Year ended June 30 Siz Mos. end. 

1 , 911. Dec. 81 1911. 
Total transportation revenue__$7,538,356 82 $8,083,648 95 $4,385,504 27 
Rent of track and terminals 








(including inter-co. items) ___ 65,283 95 196,423 31 127,982 83 
Rent of equipment (including ° 
inter-company items)-_______ 148,870 07 156,857 29 81,147 89 
Rent of land and buildings (incl. 
inter-company items) ______- 73,440 34 81,948 28 43,528 94 
Sale of povver (including inter- : 
company items) _........... 759,584 93 855,323 C9 450,993 13 
po ae ag RI, i a NB 85,009 90 85,309 60 42 500 00 
i FR EE I RS A ep 309 10 478 54 208 05 











Total operating revenue____$8,670,845 21 $5,131,865 11 
Operating expenses (including 

Ce Te. « ec ccuwmocdain $5,473,501 55 
Rent of track and equipment 


$9,459,679 46 


$5,855,997 25 $3,150,856 97 

















(including inter-co. items) __-— 240,398 090 347,149 80 191,050 78 
Tee en .. c wech cebecwe acu 541,830 17 586,179 02 309,614 09 

Total operating expenses, 

omen Glee enmee.....<-sacd ,255,729 72 $6,789,318 07 $3,651,521 84 
Operating income______.__-_- $2,415,115 49 $2,670,361 39 $1,480,843 27 
Non-operating income_____-_- a 38,056 O01 ___ 27,163 93 8 036 66 

Pree TROON |. oinin't - omc ow bs $2,448,171 50 $2,697,525 32 


$1,488,379 93 
* Interest deductions— , 
Interest on $5,000,000 Third 








Avenue RR. ist M. 3s____ $250,000 00 $250,000 00 $125,000 00 
Interest on funded debt ef ‘ 
controlled companies— 
42d St. M. & St. Nicholas 
Ave. Ry. Co. $1,200,009 - 8 
lst M. 6% bonds_.___-- 72,099 00 72,000 60 36,000 00 
a | Dock E. B. & Battery . 
R. Co. $950,000 gen. 
mortgage 5% bonds_-_-_- 47,500 00 47,5903 00 23,750 00 
Union Ry. Co. $2,000,009 
ist M. 5% bonds_____- 100,090 00 100,000 00 50,000 00 
Southern Boulevard RR. 
Co. $250,009 1st5% bis. 12,500 09 12,529 00 6,250 00 
Yonkers RR. Co. $1,900,- 
000 Ist M. 5% bonds_-_- 50,000 00 59,090 00 25,000 00 
Westchester Electric RR. 

Co. $500,000 Ist M. 5% 25,009 03 25,000 09 12,500 00 
Interest on receiver’s certificates 165,276 45 199,606 29 87,157 62 
Interest, miseellaneous________ 19,053 13 20,197 22 6,308 43 

Total interest deductions__.__ $741,339 58 $776,803 51 $371,966 05 
RSS Beane a 5 Ae ape _.$1,706,831 92 $1,920,721 81 $1,116,413 88 


* No interest paid on Income bends of 42d St. M. & St. Nicholas Avenue 


Ry. Co., nor on certificates of indebtedness of Dry Dock East Broadway 
& Battery RR. Co. [ea & 65s 6-0" 
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BALANCE SHEET OF THE THIRD AVENUE RR. JAN. 1 1912. 
ASSETS. 


Property account—Railroads, franchises, real property, 
ulpment, stocks, notes, bonds and other obligations of 
other companies owned by Third Avenue Railway Com- 
pany, and property and cash receivable upon completion 
of reorganization, including cash estimated at about 
$2,750,000 to be received from reorganization committee $59,402,904 94 
This item includes the following: 


Railroad property: 28 95-100 miles (single track) railroad 
in Borough of Manhattan, on Third Avenue, 125th 
Street, Amsterdam Avenue and other streest, franchises 
and equipment; real property, power houses, car-houses 
and other buildings and their So ap eet 1,096 passen- 
ger cars, 38 service cars and their cquipment. 


Stocks of Controlled Companies at Par Value: (a) The 42d 
St. Manhattanville & St. Nicholas Ave. Ry. Co., $1,- 
671,100. (b) Dry Dock East Broadway & Battery RR. 
Co., $1,128,700. (c) Union Ry. Co., $2,000,000. (d) 
Kingsbridge Ry. Co., $8,600. (e) Yonkers RR. Co., 
$992,500. (f) Westchester Electric RR., $500,000. 
(g) Southern Boulevard RR. Co., $248,300. 


Bonds of Controlled Companies: 42d St. Manhattanville & 
St. Nicholas Ave. Ry. Co. 2d more. income bonds, par 
$1,482,000 ($100,000 thereof held as collateral). 


Promissory notes of and open accounts against controlled 
companies: Face value principal, $20,205,720 25. 


Receivable from reorganization commiitee upon completion of 
reorganization: Claims against controlled companies: 
$800,200 par value capital stock of the 42d St. Manhat- 
tanville & St. Nicholas Ave. Ry. Co.; $69,300 par value 
capital stock of Dry Dock East Broadway & Battery 
RR. Co., and cash estimated at about $2,750,000. 

Current assets of the receivership: 
SB EE RRR rapa *$93,425 42 
Current accounts receivable—controlled cos_. 866,202 57 











Current accounts receivable—sundry -------- 86,606 21 

Materials and supplies_.................--.. 383,064 05—1,729,298 25 
City of New York—Corporate stock._.......----------- 2,500 00 
Deferred assets: Prepayments, $5,606 38, and accrued 

ig ARS RR RE CaS ai In aR peng Cor payee 5,812 63 

vcd cob acah Dheb bb dad denkba wie ta dbulbaveouan $61.140.515 82 

LIABILITIES. 

Capital Stock, common—Issued and outstanding. __.___-_-_- $16,590,000 00 


Funded debt: 
First Mortgage Bonds of The Third Avenue 
Railroad Co. (subject to which the rail- 
roads and franchises of The Third Avenue 
Railroad Co. were purchased)____.__--_- $5,000,000 00 
First Refunding Mortgage Bonds 15,790,000 00 
Adjustment Income Mortgage Bonds__--~--- 22,536,000 00 





* 43,326,000 00 
Interest accrued on First Refunding Mortgage Bonds to the 


amount of $9,390,000, 2 years, 4% to Dec. 31 1911 (under 
EB Rt ee ee ee me Pan 
Current liabilities of the receivership 
Accrued taxes 


751,200 00 
191,278 00 
282 ,037 82 


ME cc cnddhistnddunncatacnbarhdakecinmebinsaeh emi $61,140,515 82 











* There is also to be received from the reorganization committee cash 
estimated at about $2,750,000, included above under ‘‘Property Account."’ 





| 
| 


The Railway Company hereby agrees to publish annually 
an income account for the previous fiscal year and a balance 
sheet showing its assets and liabilities at the end of the fiscal 
year; and, after the readjustment of the affairs of the Con- 
trolled Companies and the ‘termination of pending receiver- 
ships, to publish annually an income account for the previous 
year of the Controlled Companies and balance sheets showing 
their assets and liabilities at the end of the fiscal year; and 
to maintain a transfer office in the City of New York; also 
to give at least ten days’ notice in advance of the closing of 
the books of the Railway Company for any purpose. 

Date of annual meeting second Wednesday in November in 
each year. End of fiscal year, June 30. 

Registrar of Stock, United States Mortgage & Trust Co., 
No. 55 Cedar St., New York City. 

Stock Transfer Agent, Central Trust Co. of New York, 
No. 54 Wall St., New York City. 

Main office of the Railway Company, No. 2396 Third 
Avenue, New York City. 

Officers: President, Frederick W. Whitridge; Vice-Presi- 
dent and General Manager, Edward A. Maher; Secretary, 
Frederic J. Fuller; Treasurer, A. D. Sage; Auditor, Reune 
Martin. 

Directors: Frederick W. Whitridge, James N. Wallace, 
Adrian Iselin, Harry Bronner, Frederick H. Shipman, W. 
Emlen Roosevelt, John W. Platten, Albert W. Scholle, 
Joseph H. Seaman, George W. Davison, Edward A. Maher, 
Franklin L. Babcock and Milton Ferguson. 


Respectfully submitted, 
THIRD AVENUE RAILROAD COMPANY, 
By Frederick W. Whitridge, President. 


This Committee recommends that there be admitted to 
the list the above-described interim certificates for First 
Refunding Mortgage 4% lifty-Year Bonds up to $15,790,- 
000; interim certificates for Adjustment Mortgage Fifty- 
Year Income 5% Bonds up to $22,536,000, with authority to 
substitute the permanent engraved bonds on official notice 
of issuance in exchange for the interim certificates; also 
Capital Stock up to $16,590,000, all on official notice of 
issuance under the terms of this application. 


WM. W. HEATON, Chairman. 
Adopted by the Governing Committee Feb. 28 1912. 
GEORGE W. ELY, Secretary. 








LACKAWANNA STEEL COMPANY 
AND SUBSIDIARY COMPANIES 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1911. 








City of Lackawanna, Erie County, 
New York, March 13 1912. 
To the Stockholders: 


In the report sent you a year ago attention was called to | 


the decline in the prices of steel which began during 1910 | steel, your Company’s producing capacity will be increased 
and continued throughout the year, and also to the dimin- | 


ishing sales during the last half, and particularly during the 
last quarter of that year. 
products continued small during the first half of 1911, and 
though somewhat increased during the latter part of the 
year, was, as a total, unsatisfactory, as evidenced by the 
shipments for the year. During the month of May 1911 
there was a serious break in prices, so that the business done 
during the last half of the year was at the lowest figures, 
conditions considered, that have ever obtained in this 
country, being in most instances lower than those of 1909. 
The average price of $27 67 per gross ton, received by your 
Company for its products in 1911, is $1 25 per ton less than 
the corresponding price for 1910. This price, together with 
the reduced shipments and the greater costs of operation in 
1911 over 1909 and 1910, accounts for the reduction in 
earnings against those years. 

Your Company received during 1911, from mines which it 
Owns, or is interested in, and from other sources, 987,314 
gross tons of iron ore, and produced a total of 844,829 gross 
tons of coke and 735,980 gross tons of pig iron. It also 
produced 345,038 gross tons of Bessemer ingots and 453,214 
gross tons of Open Hearth ingots, a total of 798,252 gross 
tons of steel ingots of all kinds. 

Shipments of products were as follows, all in gross tons, 


the figures for the years 1908, 1909 and 1910 being given for 
comparison: 








1911. 1910. 1909. 1908. 
Standard Rails_______. : 225,699 363,577 278,885 190,763 
Light Rails-_ Sitncahse ra <¢ 18,521 26,288 33,787 20,253 
Angle Bars, Fittings, etc_______ 35,424 60,071 43,901 16,719 
Structural Shapes_______. . 116,581 146,641 138,021 72,816 
none hg a Ene ie NG dated Bhp 87,469 60,953 33,832 

> Stee EE ,010 67,150 41,60 92 
Sheet Bars, Slabs, Billets and 4 ere 
Blooms eT rire ee 92 967 159,761 201,455 104,108 
Pig Iron and Miscelianeous______ 141,405 171,558 115,044 20,438 
Total .....-._-_-.-.-.-----_ 760,363 1,082,515 913.653 476.850 


476,850 





—_—_——— 














ee ee 


F. Your properties have, during the past year, been main- 
tained in high physical condition. 


The new Merchant Bar Mill mentioned in the report of a 
year ago was completed and put in operation during the 


| month of September 1911, and, as anticipated, contributes 


| 


The demand for your Company’s | 





much to the greater diversification of your Company’s 
products, following the established policy of your Directors. 
In order to meet the increasing demand for Open Hearth 


during the year 1912 about 35%, by the construction of two 
60-ton furnaces and a Hot Metal Mixer for the Open Hearth 
Department, as authorized by your Directors during the 
latter part of 1911. Further additions to your Open Hearth 
ingot capacity will have to be made in the near future. 

uring the year $287,000 face value of bonds of Subsidiary 
Companies were redeemed and canceled. 

Appended hereto are the Balance Sheet, Profit and Loss and 
Income Accounts, duly certified by Messrs. Price, Water- 
house & Company, Chartered Accountants. It will be 
noticed from these statements that there has been a_ reduc- 
tion in current liabilities of $986,821 67 during the year, 
and that the working capital, as represented by the surplus 
of current assets over current liabilities, amounts to $16,- 
107,783 13. Attention is called to the reduction in Inven- 
tory of $2,244,922 67 and to the gain in Cash of $2,061,- 
346 62, making total cash on hand $4,623,224 74; also to the 
increase in Sinking and Reserve Funds of $855,945 02, and 
to the increase in Surplus. 

Orders on hand have increased since January Ist, and are 
now greater than at any time since July 1910, and it is hoped 
that, with the removal of existing political uncertainties, 
better prices will obtain and genera! business conditions be 
more satisfactory. 

Your Board of Directors takes pleasure in acknowledging 
the loyal and efficient services of the officers and employees 
of Lackawanna Steel Company and its several subsidiary 
companies. 

By order of the Board of Directors, 


E. A. 8. CLARKE, President. 


CERTIFICATE OF CHARTERED ACCOUNTANTS. 
To the Directors of the Lackawanna Steel Company: 

We have examined the books of the Lackawanna Steel 
Company and its Subsidiary Companies for the year ending 
December 31 1911, and certify that the Balance Sheet at that 
date and the relative Income Account are correctly prepared 
therefrom. 

We have satisfied ourselves that during the year only actual 
additions and extensions have been charged to Property 
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Account; that full provision has been made for depreciation | 


and extinguishment in accordance with the definite plan 
adopted by the Directors and approved by ourselves; and 
that the treatment of deferred charges is fair and reasonable. 

The valuations of the inventories of stocks on hand, as 
certified by the responsible officials, have been carefully and 
accurately made at cost, and full provision has been made 
for bad and doubtful accounts receivable, and for all ascer- 
tainable liabilities. 

We have verified the cash and securities by actual inspec- 
tion or by certificates from the depositaries, and 

We Certify that in our opinion the Balance Sheet is prop- 
erly drawn up so as to show the true financial position of the 
combined Companies on December 31 1911, and that the 
relative Income Account is a fair and correct statement of 
the net earnings for the fiscal year ending at that date. 


PRICE, WATERHOUSE & CoO., 
Chartered Accountants. 


LACKAWANNA STEEL CO. AND SUBSIDIARY COMPANIES. 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DEC. 31 1911. 
EAR RE I Ay ah NR $21,040,386 67 
Less—Manufacturing and Producing Costs and Operating » hens a6e oi 

a, »o0 


Expenses 
Total Net Income from Manufacturing and Operating.___ $3,646,079 76 
Dividends on Investments in Companies not controlled, net 








ma —_————“— = —  —— — — ee ee nnn eee ee Se ee ee ee 








income from property rented, etc_______-_-- nai halal edeks ao 526,637 31 
Commercial Discount and Interest__.___._._-_---------- 58,276 29 

I i I on lactase ak eine $4,230,993 36 
Deduct—Administrative, selling and general expenses, in- 

SE SE a wharesbincbticn tnondnwenede 6de dade se 739,514 91 





Net Earnings for the year 1911, per Income Account $3,491,478 45 


INCOME ACCOUNT FOR YEAR ENDING DEC. 31 1911. 


Total Net Earnings of all properties after deducting all ex- 

penses, including ordinary repairs and maintenance, but 

not Renewal expenditures and other appropriations for the 

current year, which are deducted below... .-. -. .-. ---.--..$3,491,478 45 
Deduct——Interest on Bonds and Debentures— 

Lackawanna Steel Company_______.____-_-_-- $1,750,000 00 








Subsidiary Companies..............-.-.--.- 354,900 00 

$2,104,900 00 

ee Ce BD nn dbe ues nedbconeeseude 101,536 00 
2,206,436 00 








ik hi on al teas ali ded eed o ene eee 
Less—Appropriations: 
For Sinking Funds on Bonds and Exhaustion 


bb te cin tine ae $1,285,042 45 











Oe es Scalia iil tc, rl lis kid ck ee thsi wt $260,056 20 
For Depreciation and Accruing Renewals... 942,183 18 
1,202,239 38 
I a a a hase pane e emma $82,803 07 
Se ae GE GE BEES 6 Soak Sowa ccdccésscéasdicn 3,747,704 14 
Net Surplus at December 31 1911-..........--.---------- $3,830,507 21 


We have audited the books and accounts of the Lackawanna Steel Com- 
pany and its Subsidiary Companies for the year ending December 31 1911, 
and we certify that the above Income Account correctly sets forth the 
results of the operations of the combined Companies for the year ending 


at that date. 
PRICE, WATERHOUSE & CoO., 
Chartered Accountants. 
54 William Street, New York, February 20 1912. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1911. 
ASSETS. 
Cost of Property, Real Estate, Buildings, Plant, Machinery, etc.: 


As at December 31 1910 64,156,762 69 
Additions during 1911 1,030,369 70 


Investments in Ore Companies, etc---.----.-.--- cidinn = mae « 
Cash in Hands of Trustees Account of Bond Sinking Fund - - 
Stock of Lackawanna Steel Company in Hands 

$250,000 00 


of Trustees at par (deducted contra) - --- 


Current Assets: 
Inventories 





$65,187,132 39 
6,403,666 56 
438,000 00 








... $9,970,146 46 


Miscellaneous Accounts Reccivable -_. 312,460 74 
Customers’ Accounts (less Reserve) - - - --- 3,448 944 33 
Notes Receivable _.._______- Q é 337,782 51 


Cash in Banks and on Hand____- 


; Le 18,692,558 78 
Deferred Charges _-_..____-\-. SP ey I Caen ARee i Pe eo aie 172,088 60 


$90,893,446 33 


—- -- —- -— - — 








LIABILITIES. 
Common Stock: 
Issued—349,780 shares of $100 cach. 


_.. $34,978,000 00 
Less—Amount of stock in hands of Trustees 


250,000 00 





$34,728,000 00 
22.000 00 


Capital Stock of the Lackawanna Iron & Stecl Company not 
eld by Lackawanna Steel Company, 220 shares $100 each 
Bonded Debt: 
Lackawanna Steel Company: 
First Mortgage 5% Convertible Gold 
I nr Ns a ee $15,000,000 00 
First Consolidated Mortgage Gold Bonds 
due 1950—Series A, 5% Convertible 10,000,000 00 





25,000,000 00 
Supsiatess GCosmmanied’  Momas. . 26. ~ «sue do ee ese sews 7,058,000 00 
Debentures—Five-year 5% Convertible Gold Debentures 
a angle dlp OS FIER ed _._.. 10,000,000 00 
Current Liabilities: 
Current Accounts Payable and Pay-rolls 
a 8 o da tcc ten 


Taxes and Interest Accrued 


. $1,486,143 84 
bi. 424,531 66 
674,100 15 





2,584,775 65 
Sinking and Reserve Funds: 
Depreciation and Replacement Funds__-_. 


$4,751,786 34 
Mines Extinguishment and Bond Sinking 





eee - ee Sete Lael do sn an ats Soe co she es a aed « 2,660,864 99 
Contingent and Miscellancous Operating 
ERY BE ak SE, Se es SR : 257,512 14 
7,670,163 47 
Surplus: 


Balance as at December 31 1910_- .-.. $8,747,704 14 
Add—Profits for year 1911 as per Income 
PCE cow ou co ne ‘ Dae as 2 82,803 07 





3,830 507 21 


$90,893,446 33 








We have examined the books and accounts of the Lackawanna Steel 
Company and its Subsidiary Companies for the year ending December 31 
1911, and we certify that the above Balance Sheet correctly sets forth the 
financial position of the combined Companies at that date. 


PRICE, WATERHOUSE & CO., 
Chartered Accountans 
54 William Street, New York, February 20 1912. 





The Commercial Times. 
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ON ES SS ee 


COMMERCIAL EPITOME. 


_ Friday Night, March 8 1912. 
Trade is increasing. ‘The West is cheered by favorable 
outlook in the winter-wheat country. Textile industries 
continue to improve. Copper is higher. Iron and steel are 
rather more steady. Bank clearings are noticeably larger 
than for the same week last year. Commodity prices as a 
rule are firm or higher. 


GENERAL STOCKS OF MERCHANDISE. 





“~— 














Mch.1 | Feb. 1 Mech. 1 

1912. | 1912. 1911. 
Ss SIs ecthaiah:incel @ do whan dnplien is Shae Bie ieamas bags) 1,958,128 2,020,435 2,113,709 
SG ME no Sibnn +AU bk O ms mica es mats} 46,725 48 ,520 46,087 
I a oh, 0 Cos hep oa encglngs is an > te de bags} 251,853 250,059 261,900 
DT sibs aasdidehs = heitedobnbiuda hhds 62 ,550 73,64 7,800 
SEE: cath ininin chwadhe, ite Might. +o téme eee N 4,500 3,244 6,231 
CR ie, on wtb Sel adah ba WW ba pein ar dw Sign as bales} 173,500 186,264 268,235 
De Ps wha bwas eh bag sau cone wa bales} 2,450 1,468 4,889 
Th. <u inn @ thin bine a plioeaaed bales 485. 220 424 
DUE 26 Bitins nob snee dbboswn atone bbls 55,600. 65,450 80,400 





LARD on the spot has been quiet at 9.30c. for Prime West- 
ern and 9.20c. for Middle Western. Refined lard has been 
quiet and firmer; Continent 9.45c.; South America 10.25c. 
The speculation in lard futures has been more active., but 
of late the trend of prices has been downward, owing to 
selling by packers and liquidation. 


DAILY CLOSING sce ey A LARD FUTURES IN NEW YORK. 


on. Tues. Wed, Thurs. Fri 
May delivery.-..-..-.-- 9.35 9.45 9.52 9.45 9.32 9.35 
July delivery......... 9.55 9.65 9.67 9.65 9.52 9.55 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat, Mon Tues. Wed. Thurs. Fri. 
May delivery.-.---.--.-- 9.42% 9.37% 9.42%°9.37% 9.20 9.27% 
July delivery....-...-.- 9.57% 9.55 9.60 9.55 9.37% 9.45 


PORK on the spot has been steady; domestic trade dull, 
but export demand good; mess $17 25@$17 50; clear $17@ 
$17 75; family $19@$20 50. Beef has been quiet and steady; 
mess $12; packet $13; family $1550. Tallow quiet and 
steady; City 6c. Stearines quiet and steady; oleo 8@8 \c.; 
lard 9144@10c. Butter firmer; creamery extras 31%c. 
Cheese firm; State, whole milk, white, fancy, 1734@18c. 
Eggs lower at 22c. for Western firsts. 


OILS.—Linseed dull and lower; City, raw, American seed, 
72@73c.; boiled 73@74c.; Calcutta, raw, 80c. Cottonseed 
quiet; winter and summer white 5.75c., crude 4.54@4.67c. 
Cocoanut steady; Cochin 91446@9%4c.; Ceylon 834@9c. Corn 
firmer at 5.35@5.40c. Lard steady; prime 75@85c. Cod 
steady; domestic 52@53c. 


COFFEE on the spot has been quiet; Rio No. 7, 14%@ 
14l4c.; Santos No. 4, 153g@15'%c. West India growths 
have been quiet; fair to good Cucuta 164@16%c. The 
speculation in futures has been on a moderate scale, with 
narrow changes in prices. The tendency has been upward 
much of the time, however, owing to persistent through not 
aggressive support from leading spot interests. Some local 
traders who have sold the near months have purchased the 
distant. -The receipts continue liberal and there is a dis- 
position to increase crop estimates. 

Closing prices were as follows: 


March _.__13.30c.| June __--- 13.40c. |Sept ..--- 13.52c.| December 13.48c. 
Fi ag 13.30c.| July ____.13.45c.| October __13.50c.| January __13.46c. 
ate 13.35c.; August __13.48c.| November 13.49c.| February 18 47c. 


SUGAR.—Raw has been quiet and easier; centrifugal, 
96-degrees test, 4.52c.; muscovado, 89-degrees test, 4.02c.; 
molasses, 89-degrees test, 3.77c. Granulated has been quiet 
and steady at 5.80c. The visible supply of sugar in the 
world is stated at 2,970,000 tons, against 1,440,000 a year 
ago. 

PETROLEUM.—Refined has been active and firm; bar- 
rels 8.10c., bulk 4.60c., cases 9.90c. Gasoline meets with a 
good demand; 86 degrees in 100-gallon drums 21c.; drums 
$7 50 extra. Naphtha has been firm; 73@76 degrees in 100- 
gallon drums 18%c.; drums $7 50 extra. Spirits of turpen- 


tine firmer at 5lc. Rosin steady; common to good strained 
$6 70. 


TOBACCO.—Binder continues to display a fair degree of 
animation. Stocks of this variety in the hands of manufac- 
turers had in many cases apparently become exhausted, ne- 
cessitating free purchases. Other descriptions have con- 
tinued to move slowly, the purchasing being of a hand-to- 
mouth character. There has been little doing in Sumatra, 
partly for the reason, however, that supplies in this market 
are light and of rather poor quality, a fact which makes con- 
sumers hold aloof until the spring inscriptions occur abroad. 
Havana is meeting with a fairdemand. The general market 
presents a steady tone. 


COPPER on the spot has been more active and firmer; 
lake 14.60@14%c., electrolytic 14.50@14.55c. Some are 
predicting an advance to 15c. in the not distant future. Tin 
has been easier on large and increasing supplies; spot 4234c. 
Spelter has been firmer at 4.90c. Lead has been easier at 
3.9744c. Pig iron has been more active and steadier. Pro- 
duction is increasing. No. 1 northern $14 95@$15 25, No. 
Structural material has been 


2 Southern $14 50@$14 75. 
in larger demand. 
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THE MOVEMENT; OF T 
telegrams from the South to-night is given below. 


COTTON. 


Friday Night, March 8 1912. 
HE C 


OP. as indicated by our 


For the 


week ending this evening the total receipts have reached 
203,159 bales, against 283,687 bales last week and 288,510 


bales the 


revious week, making the total receipts since 


Sept. 1 1911 10,049,245 bales, against 7,686,356 bales for 
the same period of 1910-11, showing an increase since Sept. 1 
1911 of 2,362,889 bales. 



































Receipts at— Sat Mon, Tues. Wed. | Thurs. | Fri. Total 
Galveston ..._-..- 9,276) 10,624) 16,224) 8,112) 5,445): 5,748) 55,429 
Texas City .._-- 1,084 646) : 613 603 882 777, 4,605 
Port Arthur, &c- osha is emi ih Sint veeianie _...| 9$,584 3,584 
New Orleans.___| 8,210) 9,465) 10,936) 5,986) 18,251) 2,592; 55,440 
Gules .....«- one vain ee bate cinal wera eaenne 
EE os te ude 981; 1,271 823; 1,122 572 402) 5,171 
Pensacola - - - - - - se i arn — “wet eet aswel ‘say 
Jacksonville, &c. 156 visa 83 sailitilacs alate 948 1,187 
Savannah _.._-_- 5,492; 6,869) 9,264) 7,626 5,962) 4,222, 39,435 
Brunswick ----- idee atinn sees MESS all cca saielalas 
Charleston ----- 1,034 846 1,012 692' 1,185 920 5,689 
Georgetown ---- aus oinial be ile io |.  aates —— 100 
Wilmington ____| 1,349) 2,857) 1,506) 2,299; 1,853) 1,548, 11,412 
CS 1,638; 2,000) 2,766 972; 1,487) 1,260; 10,073 
N’port News, &c. tune on er ak areas Spbies sacu} 2,041) “3,068 
New York-.---.-- 50 vone ivles adel 85) actin ania 135 
EN ae 26 16 7 108 1 102 260 
Baltimore ------ oan nates ~—— aeay t ane ie 5,842 5,842 
Philadelphia_- - -- mnt shee Bg cok eae a Sted Si eis 
Totals this week_! 29,296' 34,594! 43,234! 27,705! 35,588] 32,742/203,159 











The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 
last year: 


























1911-12. | 1910-11. Stock. 
Receipts to _—- 
Men 8. This |Since Sep| This |Since Sep 
week. 11911. | week 1 1910. 1912. 1911. 

Galveston... ~~ 55,429/3,144,021| 25,414'2,545,492| 336,427) 113,228 
Texas City....-.- 4,605} 565,897) 8,610) 306,592) Senta.) o wacwun 
Port Arthur, &c_| 2,584] 217,736 306} 227,180) ____.- PS ae 
New Orleans__-__} 55,440/1,383,418) 15,172,1,345,485) 292,933, 136,111 
a SS ,75 57,434 8&8 4.0 15,000. 5,468 
DE Lace odd 5,171; 340,309 950; 230,427 64,260) 17,630 
TET TRE MENE e4 Eo cceullill ee eee L” 2. came 
Jacksonville, &c_ 1,187 48,581 353 oar eee) ak eee 
Savannah. _____- 39 ,435/2,116,139) 10,205/1,319,493; 187,249 76,223 
ES, RT ER 198 409 18,582 17,365 5,208 
Charleston _.__-_- 5,689; 381,009 461| 272,136 45,648. 22,085 
Georgetown __-_- 100 ee ie. > Stems oe 
Wilmington ____} 11,412} 483,294) 4,234) 390,507 19,685) 4,791 
SS i iden oe este 10,073} 619,660) 2,956) 523,471 46,344) 20,780 
N’port News, &c_| 2,041 A, Beers een be. ee hee 
New York..-.--- 135 4,33 50 6.895) 172,768 239,662 
i Se erat, 260 43,6005 874 33,458 8,625) 4,634 
Baltimore --_---_- 5,842 97,518 1,487; 100,877 12,719) 4,205 
NE EE ae SRY Re 31 1,740) 4,082 

, TS 203,159'10049 245! 72,362'7,686,356 1,243,036) 654,105 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1911. | 1910. | 1909. 1908. | 1907. | 1906. 

Galveston ...| 55,429| 25,414 22.465| 40.695| 39,6841 79.605 
Texas City,&c| 8189} 8.916 7.346] 171845 6.651, _..__. 
New Orleans.| 55.440, 15,172 25,643] 331552! 23°707| 38,717 
on OS aniepenety 5171 950 3.713} 4.944,  2'933) | 1°71 

Savannah ...| 391435} 10,205 11.304) 11°'935| 10°651| 18°176 
Prunswick.._| _.._.- 409 31020 2°773| _./_.. 1/298 
Charleston, &c 5,789 461 1,667 3.199) 1,188 1,319 
Wilmineton..| 11.412) 4,234 9711 3,192; 5:442| 4°472 
Norfolk... 10073} 2°956 3.879| 67206 4'764; 11°733 
N’port N., &c| 2.041; _....- 461 ER cies a 1'187 
Allothers._..| 10180| 38,645 1,464) 2,263; 14,469) 11'@91 
Total this wk-_| 203,159| 72,362 81,933| 126,759| 109,489) 169,204 
Sincé Sept. 1_! 10049245'7,686,356 6,132,126'8,317,458 7.046.813 8.515.382 





The exports for the week ending this evening reach a total 
of 273,355 bales, of which 82,266 were to Great Britain, 
17,694 to France and 173,395 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 


—— ——— 





Week ending March 8 1912. 


| From Sept. 1 1912 to Mech. 8 1912. 
Exported 




































































to— Exported ta— 
Exports 
from— Great ! Centi- Gceat Conit- 
Britain \Fr'nce.| nent. | Total. | Britain. \France.| ent. Tota). 
Galveston ____| 28,851) __-_| 84,164|113,015 1,144,8751245,536|1,093,586 2,483,997 
Texas City____| 12,520, __- _..-| 12,520; 881,089| 92,658] 69,533! 543.283 
Pt. Arthur, &c) = -.-.| --.-| ° --_-| |. .-| 20,121) 61,971 83,139 165,231 
New ®rleans__| 4,743) 6,032) 22,357) 33,132) 579,833/127,489! 382,8051,0¢0.127 
Mobile _______ ..--| 9,825) _._.| 9,825 63,498] 55,536 100,845 219.879 
Pensacola ___. ged ee suede ..--| 49,978) 49,137) 80,388) 179,503 
Gulfport _____ RPL Wie, ° Bo). ieee 21,232} 23,202) 44.434 
Savannah ____| 25,276) ____| 21,987] 4%,593 412,811/160,176| 907.581|1,480.568 
Brunswick.._| _. .-| 4,921) 4,921 151,262) ____] 152,151) 303.413 
Charlestor __ __ : ; cone ----' 29,18 .---| 191,208 220,394 
Wilmington __- _..| ..--| 13,083] 13,083 126,440)105,545| 203,819) 435.804 
Norfolk ______ ae ae 275, 275 12,883) ... 3,089 15,968 
Newport News ake» coe Nphis ) © A ee Ae a Tee Re + Ge Re 
New York_._.| 6,853) 837] 5,425] 13,115 189,847| 65,843! 225,790, 481,480 
Boston ______ 3,623, ....| ....| 3,623 126,709) _..- 5,505) 132,214 
Baltimore ____ 400 1,000 300} 1,700 15,962) 5,870) 79,471) 101,304 
Philadelphia _| 3. ee 547 547 48,065) ___.| 14,969 63.034 
Portland, Me _. Ae pe oh rae or, 2,800 eaUS ee : 2-809 
San Francisco | ___ | 8619 8619 _|_. : 170,657] 170.657 
Sesttie fe RE can 4,661] 4,631 .__ _...| 84,476 84,476 
‘ ; is - ia “ .| ine ae se oi ek Set 52 

Portlasd, Ore. P | ts i At TE lg? hi - piusles ween oem: 
Pembina .____ Get: eRe 2% }. oat See oe Me ae 
Detroit....._. po wy °° Bee Piticte irk ay "4 RRS 
, Stn Mba EA OE ee et blesanc 
Mote)... S: | 82,266117,694 173,395)273 355 3,360,233 $90,993'3.011.1578 262 383 
| Wachtel Wiss pene 

Total 1910-11. 30,132'22.658 














oaiiceie. a thakue oe | \—---—__— 
62,060:114 850 27968 7021934 643 2,575,555.6,378.910 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports nam 
New York. 


ed. - We_add similar figures for 





mewn 


























(VoL. LXxXxxTv. 
On Shipboard, Not Cleared for— 

Great | Ger- Other | Coast- Leaving 

Mech. 8 at— |Britain.| France| many. |Foreign| wise. | Total. | Stock, 
New Orleans__| 28,704| 11,188] 8,430] 22,873 590! 71,785! 221.148 
Galveston __..| 78,949; 7,478! 24,263) 19,198! 2,720'132,608 203,819 
DEE cival sauuhel cueoad> wiebk ie ere 1,75 185,490 
See...) 6,00 « asawal lana dsl -cctual, stead 4,000 41,648 
Mobile __....- 20,372; 2,911) 13,850} —-. __- 3,000; 40,433 23,827 
DEE Ganewal sukvbl * sévwel “seouwel “aade 15,000) 15,000 31,344 
New York-.-- 2,000; 1,000 1,500 4.000) oat 8,500| 164,268 
Other ports._.| 12,000). ...-- 13,000; 2,000} —-_-_.. 27,000 70,407 
Total 1912__ 146,325 22,577| 61,043) 49,830) 21,310'301,085;) 941,951 
Total 1911__| 40,455) 8,039; 38,918) 28,556) 12,353\128,321| 525,784 
Total 1910__! 35,095! 13,509 45,485! 35,468' 16,820'146,3877 496,057 

















Speculation in cotton for future delivery has been fairly 
active at some advance. ‘The rise was due largely to bad 
weather at the South and manipulation by powerful bull in- 
terests. Buying by leading trade interests has also played 
an important part in the transactions. So has that of 
Waldorf-Astoria, Wall Street and Southern operators, in- 
cluding some at New Orleans and Memphis. An operator 
who traded heavily some years ago, has returned to the mar- 
ket as a buyer on a large scale. Some leading Southern 
shorts have covered freely, even while regarding the advance 
as fictitious—that is, as something produced by manipula- 
tion, rather than by sound considerations founded on the 
real situation in the cotton trade, i. e., the largest crop ever 
known, an unprecedented visible supply of American cotton 
and the existence of perhaps the largest strike in the coal 
trade of England ever known in the world’s history Then 
there is the probability that the next acreage will again be 
full, while the copious winter rains and the very heavy rains 
complained of within the last week or two mean that the 
South has the best “‘season”’ in the ground known for years, 
and that, with average weather, another large crop may not 
unreasonably be expected. Two record-breaking crops came 
together in 1897-98 and 1898-99, and why, itisasked, cannot 
the same thing be done again, now thgt with an augmented 
acreage the South has shown itself able to produce a crop 
that is very generally conceded to be about 16,000,000 bales? 
However this may be, the trade has preferred to base its 
transactions and prices on wintry temperatures both east 
and west of the Mississippi River during the past week, and 
at times very heavy rains in the Mississippi Valley and in the 
Atlantic and Eastern Gulf States, and on the reports that 
the season for crop preparations is three or four weeks lateand 
that, in all probability, the erop may get a later start than 
last year. As for the great English coal strike, ap- 
parently in all the markets it has been assumed as a matter 
of course that it was altogether too grave a menace to human 
society to admit of its lasting long. Prime Minister Asquith 
has not brought in a minimum-wage bill as yet, but with his 
colleagues in the British Ministry has made strenuous efforts 
to reach asettlement of the trouble. Asit isa matter fraught 
with serious consequences to labor unions with their reduced 
funds, to the political fortunes of men in power,and to the 
vast industries of England, to say nothing of the millions not 
employed in those industries, many cling to the hope that a 
solution of the dispute will soon be reached. It may be a 
fact of some significance not unrelated to the cotton situation 
that at Wednesday’s by-election in South Manchester, 
England, formerly a Liberal stronghold, a Unioinst candi- 
date was elected by a good majority, which is regarded as a 
severe blow to the existing Asquith Ministry. The prin- 
ciple of the minimum wage is said to have been practically 
agreed to by both mine owners and mine workers. Latterly 
heavy liquidation of long aceounts has been noticed. Much 
of the floating short interest has been forced to cover. Ex- 
ports, however, are large, spinners’ takings liberal and the 
textile industries improving. To-day prices declined for a 
time under profit-taking, both at home and abroad, though 
weather predictions were unfavorable, but closed slightly 
higher, owing to predietions of rain, snow and cold weather 
over the belt, with a cold wave in parts of Texas. Spinners’ 
takings were larger than the previous estimates, and reports 
are persistent to the effeet that the great coal strike in the 
United Kingdom is likely to end soon. Large spot interests 
were buyers. Spot cotton was 5 points higher, making 30 
points rise for the week, ending at 10.70c. for middling up- 
lands, with trade quiet. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 





Mch. 2 to Mch. 8— Sat. Mon. Tues. Wed. Thurs. Fri ° 
Middling uplands__._....__- _- 10.85 10.385 10.45 10.45 10.65 10.70 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1912.c____.10.70|1904_¢_____ 16.2511896_c___._. 7.62|11888_c__--_- 10.19 
| giaiatg 14.30|1903_-_--.. 9.95|1895______. 59118067 ....... 9.81 
pa .-14:0014002._..... 91911604....... 7.6211886___-_-- 9.19 
UR eae 8.88/1893 _ 9.19 }1885__.__-- 11.38 
NS 11.45/1900______- 9.50/1892-_  SOOlsens.. ccc 10.88 
ahaa 11.45|/1899._..__. 6:6611601_._..... 8.88|1883__.__-.10.19 
SR RT 11.8511608_...... 6.2511890....... 11.88/1882__.__-- 11.81 
1008....... 7:00/1607_...._.. 7.2511880....... EM TE”. eRemeaapepat 11.19 











MARKET AND SALES AT NEW YORK. 


{ | 

















i 

| | Futures SALES. 

Spot Market | Markct —— 

Closed. | Closed. | Spot, |Contr’ct.| Total, 
Saturday.._'Quiet, 5 pts. dec.__'Quiect -___.-__-| ev Ue ein 
RE EEE Gara. ara, _...| 8,600} 3,600 
Tuesday ...,Quiet, 10 pts. adv__'Firm .........| .- ‘eee RAM 
Wednesday.:'Quiet __._._.._.__|Barely steady. _| 260 epee: 200 
Thursday --, Quiet, 20 pts. adv__iVery steady- 190) aay 100 
Friday - - -- - Quiet, Siete. @dvV. iF irm.-.. ......!| . | 900 900 

EN Ti EOD EE - + asta nadelan cotetcah ut illo dee 
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FUTURES.—tThe highest, lowest and closing prices at 


New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
made up by cable and telegraph, is as follows. 
steeks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 


day evening. 


Foreign 


But to make the total the complete figures 


for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 





























March 8— 1912. 1911. 1910. 1909. 
Stock at Liverpool. --. ---- blaes.1,174,000 1,290,000 900,000 1,454,000 
ee wee dee 2,000 73 ,00 2, 
Stock at Manchester __..___._--~- $2,000 117.000 59,000 85,000 

Total Great Britain stock. --—-- 1,268 ,000 1,414,000 964,000 1,548,000 
Stock at Hamburg.......-.---- 7,000 4,000 6,000 4,000 
rr ee er ie acwecce 584,000 293,000 270,000 471,000 
neuen 318,000 326,000 389,000 359,000 
Stock at Marseilles........_..-.- 4,000 2,000 5,000 4,000 
Stock at Barcelona ____.___-.-_-- 20,000 22,000 8,000 50,000 
ee oe ee i wcamecses 32,000 46,000 52,000 58,000 
stock at Trieste _._....-.- me GI hol 5,000 4,000 4,000 2,000 

Total Continental stocks- -- --- 970,000 697,000 732,000 938,000 

Total European stocks. ------- 2,238,000 2,111,000 1,696,000 2,486,000 
India cotton afloat for Europe... 92,000 154,000 6,00 174,000 
Amer, cotton afloat for Europe... 844,021 438,72 246,962 432,505 
Egypt, Brazil,&c.,aft.for Europe. 61.000 57,000 36,000 49,000 
Stock in Alexandria, Egypt.-... 257,000 230,000 164,000 307,000 
Stock'in Bombay, India... -.-.---- 625,000 497,000 750,000 479 000 
rr ee 1,243,036 654,10 642,434 700,457 
Stock in U.S. interior towns._._. 573,122 552 ,964 585,810 721,353 
U.S. exports to-day_-........-..- 31,663 1,495 4,209 10,782 

Total visible supply - - - - - - - - - - 5.964,842 4,696,293 4,3€1,415 5,360,097 

Of the above, totals of American and other descriptions are as follows: 

an— 
Live RS bales.1,067,000 1,168,000 831,000 1,344,000 
Maricnester stock.._._._._____-_. 67,00 94.000 50,000 67,000 
eS” Ee 945,000 662,000 687,000 899,000 
American afloat for Europe. - - -- 844.021 438,729 246,962 432,505 
eo ne un 1,243,036 654,105 642 434 700,457 
U. S. interior stocks........_.. 573,122 552,964 585,810 721,353 
U.S. exports to-day_.-..._-._-.. 31,663 1,495 4,209 10,782 

ene ea... cco eee ence 4 770,842 3.571.293 3.047.415 4,175,097 

East Indian, Brazil, &¢.— 

Liverpool stock... ..........-.-- 107,000 122,000 69,000' 110,000 
a iil ee Sa age 2,000 7,000 5,000 ,000 
Manohester stock. ....__..___-- 25,000 23,000 9,000 18,000 
Continental stock. -........--- 25,000 35,000 45,000 39.000 
India afloat for Europe. -------- 92,000 154,000 236000 £174,000 

t, Brazil, &oc., afloat. .___- 61.000 57,000 36,000 49,000 
Stock-in Alexandria, Egypt.___- 257,000, 230,000 164,000 307,000 
Stock in Bombay, India_._____- 25,000 497,000 750,000 479.000 

Total East India, &c________- 1,194 ,000° 1,125,000 1,314,000 1,185,000 

Total American ..-.--.-......- 4,770,842 3,571,293 3,047,415 4,175,097 

Total visible supply---...-.--- 5,964,842 4,696,293 4,361,415 5,360,097 
Middling Upland, Liverpool-_--_-__ 6 .03d, 7.66d. 8 .05d. 5.08d. 
Middling Upland, New York._.. 1070c. 14.55¢. 15.10e. 9.85¢ 
Egypt, Good Brown, Liverpool__ 9,11-16d. 10 \d, 16%d. 8 7-16d 
Peruvian, Rough Good, Liverpool 9.10d, 11.30d. 10.50d., 7.75d 
Broach, Fine, iverpool Salaun dare 54d. 7 7-16d. 74d. 4 15-16d 
Tinnevelly, Good, Liverpool.._..5 11-16d. 7 5-16d. 7 1-16d. 4%d 


Continental imports for the past week have been 197,000 


bales. 


The above figures for 1912 show a decrease from last week 
of 68,939 bales, a gain of 1,268,549 bales over 1911, an ex- 
cess of 1,603,427 bales over 1910 and a gain of 604,745 bales 


over 1909. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 21,967 bales and are to-night 20,158 
bales more than at the same time last year. The receipts 
at all towns have been 90,255 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept.1 in thelast two years are as follow: 
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——1911-12——-— 1910-11 

March 8— Since Since 
Shipped— Week Sept. 1. Week. Sept. 1 
Wane, SSI... . w.cduddistocicude 18 903 470 648 5 808 415 136 
, Na Ri pee palpi gaint en ipte 2701 45 485 3,265 175,318 
Va ae cee. Sow oo co ee ccde 624 ee; ° Gaaeieks 25,708 
& “Fe NAaAg Eig gRe aie se 5,124 117,347 1,463 106,427 
Via Olmemmmess-..............-.- 7,984 87,867 1,12 58,288 
Via. Virginia points.._.-.....---- 8,324 156,393 4,215 143,768' 
Via other routes, &c...-.-....-.-.- 19,107 310,530 4,068 143,824 
Total gross overland___-.__.-- 62,767 1,192,157 19,945 1,068,469) 


Deduct Shipmenis— 














Overland to N. Y., Boston, &c_. 6,237 145,060 2,411 141,545 
Between interlor towns________- 11,876 67,818 3,048 39,845 
Inland, &c., from South... .__-_- 989 28,263 932 32,711 
Total to be deducted________- 19,102 241,141 6,391 213,601 
Leaving total net overand*__. 43,665 951,016 13,554 854,868 





* Including movement ty rail to Canada, 

~The foregoing shows the week’s net overland movement 
has been 43,665 bales, against: 13,554 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 96,148 bales. 

















—1911-12 -1910-11——. 

In Sight and Spinners’ Since Since 
Takings. Week, Sept, 1. Week. Sept. 1. 

Receipts at ports to Mch. 8. ___- 208,159 10,049,245 72,362 7,686,356 
Net overland: to Mech, 8-___.---- 43,665 951,016 13,554 854,868 
Southern consumption to Mch, 8. 55,000 1,342,000 50,000 1,268,000 

Total marketed~--....-...-.-.-- 301,824 12,342,261 135,916 9,800,224 
Interior stocks in excess.«------- *21,967 472,685 *23,493 502,186 

Came into sght during week ._.279,857 -..----- 112,423:: ...... 

Total in-wient Mak. 6:..-..---. <<< 12,814,946 idee 10,311,410 
North. spinners’ takings toMch.8 71,9398 1,688,479 21,767 1,694,515 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since Sept .s~i— Bales. 
Ofo—mon. Pfs... cee 109 .259/11909-10—Meh. 11 ..__-__-_ 8,741,819 
1909—-Moh. 12......-..-.-. 189,580 |} 1908-09—Meh. 125.-...- 11,881,124 
1908——-Mch, 14.....-..-...- 179,048 | 1907-08—Mch. 14._____- 9,443,782 


QUOTATIONS FOR MEDDLING COTTON AT OTHER 
MARKETS.—Below are the closing, quotations of middling 
cotton at Southern. and other principal. cotton markets for 
each day of the week. 
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Closing Quototions for Middling Cotton on— 

Week ending - 

March 8. Sat’day. | Monday., Tuesday. Wed' day. Thursd’y. Friday. 
Galveston --_.-- at Se) 11 il 1 11 
New Orleans..-|10 7-16 |10% {10 7-16 |10 9-16 |10 9-16 |10 9-16 
Mobile -------- 10 3-16 |10 3-16 |10 3-16 |10 10 5-16 |10 7-16 
Savannah -- .-. 0% {10% 0% |1034 |10 5-16 |10 5-16 
Charleston. - - -- 10 4 10 yy 10 4% 10 % 10 %% 10% 
Wilmington - --}10 % 10 4 10 4 10 4 10 5-16 |10 5-16 
Norfolk -..---.-- 10 %& 10% 10 %& 10% 10% 10 84 
Baltimore _---- 10 %& 10 % 10 *%& 10% 10% 10 5 
Philadelphia _- -|10.60 10.60 10.70 10.70 10.90 95 
Augusta- -- ---- 10 % 10 4% @ 10 5¢ 0% 10% 10% @% 
Memphis -.- - - - - 10% 10% 10 %& 10 % 10% 10 % 
St. Louis. ----- 10% 10% # |10% 10 %& 10 % 10 %&% 
ees cree 10 13-16 10 % 10 % 11 11 
Little Rock....'10 4 10% 10 4 10% 10 5-16 |10% 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 


















































| Sat’day, Monday,| Tuesday,| Wed’ day, Thursd’y,| Friday, 
| Mch. 2.| Mch. 4.| Mch. 5.| Mch. 6. | Mch. 7. | Mch. 8. 
March— | 
EN 10.45-.49 10.40-.50|10.55-.63/10.61-.73/10.66-.77' 10.74-.82 
Closing - - - - - - 10.48-.49 10.48-.49|10.62-.63/10.57-.58|10.76 —!10.76-.77 
A pril— | | 
Renee ...... — @ —— —i— @ —|— @ —'— @ ——- @ — 
Closing - - - - -- 10.49 ME ete —|10.64 —/10.57 a. —|10.75 — 
ay— 
range ...... 10.47-.53 10.42-.54|10.55-.69)10.61-.77;10.69-.79 10.72-.82 
Closing - - - - - - 10.51-.52 10.53-.54/10.68-.69 ea 10.75-.76 
June— ; 
Range ------ wed Be oe Bee & Ee rew Beare. Bare en 
Closing - ---.-- (10.54-.56)10.57 —|10.72 —/10.65 —|10.78 — /10.80 — 
July— 
a 10.51-.57/10.48-.59 10.60-.75/10.66-.84/10.75-.86| 10.79-.90 
> 10.56-.57/ 10.57-.58/10.73-.74/10.69-.70/10.82-.83; 10.83-.84 
August— 
RD hes o> to ei Re @ —)10.49 —/10.61-.67,— @ —/— @ —/10.86 — 
Closing - - - - - - 10.48 —/10.50-.52/10.67-.69|10.62-.64,10.78 —j/10.79 — 
September— | 
ECS a ws exci — @ @ —/10.59-.63\— @ —|— @ —|— @ — 
Closing - - - - - - 10.45-.46, 10.49-.50| 10.65-.67/10.60-.62' 10.75-.77'10.77-.78 
October— 
DD cweeme 10.39-.43 10.35-.47/|10.50-.65/10.58-.73 10.67-.77/10.70-.80 
Closing - - - - - - 10.42-.43 10.46-.47 10.63-.64' 10.58-.59 | 10.73-.74' 10.74-.75 
December— | | 
Range ...... 10.41-.44 10.40-.48/10.53-.66, 10.61-.75 10.70-.77| 10.75-.81 
Closing - - - - - - 10.45-.46) 10.48-.49/ 10.65-.66/10.61-.62|10.76-.77|10.77-.78 
January— | | 
aS 10.45-.50;10.53 —|— @ —\— @ — 10.76-.81\— @ — 
_ Closing - . - - - - 10.49-.50;10.53-.55/10.70-.71| 10.64-.65 10.80-.81'10.81-.82 
one— 
 . OCC OL ELE | . | Quiet. | Firm. Firm. | Firm. Firm. 
Options -_--- Steady. ' Steady. 'Very sty.' Steady. Steady.‘ Steady. 





COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MARCH 1.—Below we present a synopsis of the 
crop movement for the month of February and the six 
months ended Feb. 28-29 for three years: 





! 
1910-11. | 





Came in sight during balance of season_ - 








1911-12. 1909-10. 
Gross overland for February - - - - - - - bales; 232,316 147,878 88,166 
Gross overland for 6 months__-..----.-- 1,127,108) 1,039,335) 798,806 
Net overland for February ------------ 188,538 117,142) 63,260 
Net overland for 6 months____...----- 905,263 834,983 660,390 
Port receipts in February--.-...---.----.-- 1,264,509 530,285 327,869 
Port receipts in 6 months---.-.-.--.-.---.-.-- 9.780,374| 7,573,730 5,989,365 
Exports in February --.--............-- 1,192,451 802,480, 364,909 
TE ae eer 7,922,966) 6,223,773) 4,530,838 
© ee SE Oe IG Binncind ciaeceumnan 1,359,503 719,017' 650,111 
Northern spinners’ takings to March 1_-_-_| 1,600,122; 1,655,253 1,646,094 
Southern consumption to March 1-_-_---- 1,279,000; 1,193,000 1,340,000 
Overland to Canada for 6 months (in- | 
cluded in net overland) -_-.---.----- 93,959 105,946 82,908 
Burnt North and South in 6 months- --- 125 22) 1,915 
Stocks at North. interior markets Feb. 29 14,471 19,858 16,651 
Came in sight during February------- _-| 1,482,047 762,427 534,429 
Amount of crop in sight March 1__--_-- _/12,465,637 10,149,713 8,570,755 


| 1,982,619 2,080,206 


CNET aul wanes 12,132,332, 10,650,961 
Average gross weight of bales_-_-_------ 515.24| 511.68) 507.51 
Average net weight of bales__._---.---- 491.24' 487.68! 483.51 





WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South indicate that rain 
has been quite general during the week and the temperature 


has been higher. 


A number of our correspondents state 


that farm work is very backward, having been interfered 
with by wet weather. 
Galveston, Tex.—There has been rain on two days during 
the week, the rainfall being sixteen hundredths of an inch. 
The thermometer has ranged from 46 to 64, averaging 55. 
Abilene, Tex.—We have had light rain on three days of the 
week, the precipitation reaching seventeen hundredths of an 


nch. 


Minimum thermometer 30. 


Palestine, Tex.—We have had rain on three days during 
the week, the rainfall reaching two inches and seventy-four 


hundredths. 


- New Orleans, La.—We 


Minimum thermometer 36. 

San Antonio, Tex.—It has rained on four days of the week, 
the precipitation reaching fifty-five hundredths of an inch. 
Lowest thermometer 38. 

Taylor, Tex.—There has been rain on two days during the 
week, the rainfall being one inch and thirty-four hundredths. 
Minimum thermometer 38. 

Shreveport, La.— We have had rain on four days of the week 
the rainfall reaching two inches and fifty-two hundredths. 
The thermometer has ranged from 35 to 61. 


The thermometer has averaged 60. 


Vicks 


week, to t 
The thermometer has averaged 51, ranging from 38 to 68. 


Helena, Ark.—Too wet and cold for farming. 


burg 
e 


ave had no rain during the week. 


Miss.—We have had rain on five days of the 
extent of one inch and eighteen hundredths. 


We have 


had rain on four days of the week, to the extent of three 


inches and eighty-four hundredths. 


has averaged 39.9, ranging from 32 to 50. 

Little Rock, Ark.—Rain has fallen on three days of the 
week, to the extent of two inches and fifty-seven hundredths. 
Average thermometer 41, highest 50, lowest 32. 


The thermometer 





Memphis, Tenn.—Rain has fallen on three days during the 
week, the rainfall reaching one inch and forty-five hun- 
dredths. The thermometer has ranged from 26 to 48, 
oveneae 37. 

Mobile, Ala.—We have had rain on three days during the 
week, the rainfall reaching one inch and eighteen hundredths. 
The thermometer has averaged 57, ranging from 32 to 71. 

Montgomery, Ala.—Farm work is very backward. There 
has been rain on three days during the week, to the extent of 
one inch and fifty-one hundredths. The thermometer has 
ranged from 35 to 62, averaging 48. 

Selma, Ala.—We have had rain on five days of the week, 
the precipitation being one inch and twenty-three hundredths. 
Average thermometer 49, highest 60, lowest 33. 

Savannah, Ga.—Rainfall for the week one inch and thirty- 
one hundredths, on three days. Average thermometer 47, 
highest 56, lowest 39. 

Charleston, S. C.—We have had rain on four days of the 
past week, the rainfall being one inch and thirty-four hun- 
dredths. Average thermometer 45, highest 52, lowest 38. 

Charlotte, N. C.—There has been rain during the week, to 
the extent of one inch and forty-eight hundredths, Average 
thermometer 36, highest 55, lowest 27. 


_WORLD’S SUPPLY AND TAKINGS OF COTTON. 
































Cotton Takings. 1911-12. 1910-11. 
Week and Season. — 
Week. Season. Week. Season, 
Visible supply March 1_..____. eee | eae 14,861,060} _..___. 
Vaan See Be ced cae oe 8 \! Beet 1,495,514 
American in sight to March 8___| 279,857/12,814,946| 112,423|10.311.410 
Bombay receipts to March 7----| 100,000! 1,487,000! 71,000) 1,367,000 
Other India ship’ts to March 7_.| _____-~ 76,300 24,000 215,305 
Alexandria receipts to March 6. 20,500 892 ,200 11,000 547,000 
Other supply to March 6*__.--- 3,000 174,000 4,000 198 ,000 
Total | supply SL A apne 6,437,138 17,047,864 5,083,483 14,534,229 
uct— , 
Visible supply March 8_____--- 5,964,842| 5,964,842 4,696,293' 4,696,293 
Total takings to March 8_____- 472,296'11,083,022' 387,190) 9,837,296 
Ot which American_-_______- 383,796) 8,896,522) 287,190) 7,533,631 
Of which other____________- 88,500' 2,186,500 100,000 2,304,305 





* Embraces receipts in Europe from Brazil, Smyrna, West Indles, &c. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 


















































1911-12. 1910-11. 1909-10. 
March 7. 
Receipts at— Since Since Since 
Week. , Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
is cs bial Aleck ial tees di 100,000! 1,487,000 71,000! 1,367,000 122,000!2,093 ,000 
For the Week, | Since September 1. 
Exports 
jrom— Great | Conit- | Japan | Great Conti- | Japan | 
Britain.| nent. \&China Total. | Britain. | nent. & China. Total. 

Bombay— | | | | 

1911-12__) -...| 15,000, 13,000 28,000 3,000; 135,000 419,000 557,000 

1910-11__| 2,000 20,000; ____.| 22,000, 20,000} 478,000, 280,000 778,000 

1909-10__; _....) 27,000, 45,000 72,000, 49,000) 552,000 469,000 1,070,000 
Calcutta— | 

eis won cial. gmeie spin die takenis aie 2,000 6,000, 1,500 9,500 

LCN) diesel @ smi 7,000; 7,000 2,000; 11,000; 13,000; 26,000 

BS Gees +) fee 3,000; 17,000, 14,000, 34,000 
Madras— | 

I ae ee. a og ale ing eee 2,000 5,000. 800 7,800 

| eh eee Ft ers 2,000 8,000} 18,000) 5) 26,005 

ke ESSE gut é a> 4 manne 4,000 8,000, 1,000' 13,000 
All others— 

I i i a Si 4,000; 44,000, 11,000 59,000 

4 Rt pees 15,000; x / 15,000; 27,000) 135,000 1,300 163,300 

1909-10__| 1,000) 10,000) ____. | 11,000; 17,000) 97,000. 1,000, 115,000 
Total all— | | | | 

Ss i eee 15,000, 13,000, 28,000) 11,000) 190,000, 432,300, 633,300 

1910-11__}| 2,000 37,000) 3,000, 46,000) 57,000) 642,000, 2°4,305) 993,305 

1909-10__' 1,000; 38,000! 45,000 84,090! 73,000' 674,000 485,000 1,232,000 























ALEXANDRIA RECEIPTS AND SHIPMENTS. 





















































Alexandria, Egypt, | 4912-12. || 1910-21. 1909-10. 
March 6. | a 
Receipts (cantars)— | 
This week ___---- sac etee 2 160,000 | 80,000 | 30,000 
E.On Scan on 6,691,555 7,099,810 4,797,443 
j j f 
, This | Since || This | Since || This | Since 
Ezports (bales)— Week. Sept. 1.|; Week. Sept. 1.|| Week.|Sept. 1. 
To Liverpool..__------- 6,750\153,.528|| 3,750176,136|| ___-|122,999 
To Manchester _____--_-- 8,250,179.370|| 8,000/179,309|| 7,500|104,758 
To Continent and India-_-_/|}13,750\ 252,299 |11,750'288,537|| 9,000\230,117 
hs AO.  . e c oo 7,000) 68,331|| 2,250) 90,407]| -_--| 52,449 
Total exports_.-_----- 35,750/653,528||25,750|734,389!| 16,500) 510,323 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

MANCHESTER MARKET .—Our eG received by cable 
to-night from Manchester states that the market is firm for 
botn yarns and shirtings. The demand for both yarn and 
cloth is good. We give the prices for to-day below and 
leave those for previous weeks of this and last year for com- 
parison. 






































1912. 1911. 

8 lbs. Shirt- \Cot’n 84 Ibs. Shirt- Cot'n 

32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 

Twist. to finest. Upl's t. to finest. Upl's 

d. d.is. d. s. d.| d. id. d.is. d. 8. d.| d, 

Jan. 

19 8% @ 9%\5 44%@10 6 §.40\114 @ 12415 9 @113 8.05 

26 8% @ 9%'15 5 @10 7%) 5.5011% @ 12 |6 9 @113 8.02 
Peb. 

2 811-16@ 9%|5 54%@10 8 5.77\11 @ 12415 9 @113 7.88 

9 18%  =@913-165 6%@11 0 5.90\10% @ 11%15 8 @1l11l 7.77 

16 \9 @ 10\56 7%@11 1 5.85510% @ 11%)56 7K@11 0 7.56 

23 \9 @ 1015 74%@l11 1 5.93|10 7-16@ 11%|5 7 @10 10%) 7.51 
h 

- 8 15-16@ 10\5 7%@11 1 5.91|107-16@ 11%|6 7 @10 10%) 7.64 

g '9 1-16@ 10%'5 9 @11-2%' 6.03'10% @ 11415 6%@10 10 | 7.66 
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FALL RIVER MILL DIVIDENDS.—On page 671 will 
be found the statement of Fall River mill dividends forthe 
first quarter of 1912. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 273,355 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 





NEW YORK—To Liverpool—March 2—Cevic, 6,853___________- ,853 
To Havre—March 2—Rochambeau, 837_._______- RN ae 837 
To Bremen—March 6—Prinz Friedrich Wilhelm, 950_______- 950 
To Hamburg—March 2—Pennsylvania, 109________________ 109 
To Antwerp—March 1—Kroonland, 100___________-_-- widiie 100 
To Genoa—March 1—Berlin, 1,555; Italia, 695._.._.March 5— 
OS PORE aa ope 2.676 
To Naples—March i—Berlin, 285; Carmania, 550; Italia, 200 
sl rs ee ees eae acecoeeecen wee kk ,140 
To Venice—March 5—Argentina, 400___..________________. 400 
To Trieste—March 5—Argentina, 50_.__._________________- 50 
GALVESTON—To Liverpool—March 7—Roath, 13,488_______- 13,488 
- To Manchester—March 5—Mercedes de Larrinaga, 15,363____ 15,363 
To Bremen—March 1—Reliance,11,262; Santaren,6,051; Wind- 
sor Hall, 5,902...March 4—Cloughton, 14,532___March 5— 
Royal, 7.529.._.March 6—Sigmaringen, 10,799____-_- Saree 
To Hamburg—March 1—Jura, 7,203_.._March 5—Ellecric, 1,999 9,202 
To Rotterdam—March 1—Santaren, 917.__.________-.-_--. 917 
To Antwerp—March 1—Hornby Castle, 2,461_______- eee 
To Ghent—March 1—Hornby Castle, 5,784____________ ___- . 5,784 
To Genoa—March 1—Sicania, 9,625______________________. 9,625 
To Naples—March 1—Sicania, 100_______________- ties ar 100 
TEXAS CITY—To Liverpool—March 6—Engineer, 12,520_______ 12,520 
NEW ORLEANS—To Liverpool—March 7—Louisianian, 4,000__ 4,000 
To London—March 2—Crown of Castile, 743__.____________- 743 
To Havre—March 6—Californie, 6,032___.__._______--____- 6,032 
To Hamburg—March 5—Brisgavia, 1,821 _________________- ,82 
To Bremen—March 4—Japanese Prince, 9,512________.____- 9,512 


To Rotterdam—March 4—Hammershuus, 362_____________- 362 





To Venice—March 8—Mrav, 2,319_..._.___._.._.-__--_---~- 2,319 
To Trieste—March 8—Mrav, 2,050_____.._____________-_.._. 2,050 
To Genoa—March 4—Dowlals, 5,682._._..__.____.___-_-.--- 5,682 
To Fiume—March 8—Mrav, 611_______________.---------- 61 
MOBILE—To Havre—March 1—Cento, 9,825 .________________- 9,825 
GULFPORT—To Bremen—March 6—Fernley, 7,756_______-__--- 7,756 
SAVANNAH—To Liverpool—March 1—Barbary, 6,364_..-March 
Ser. GEIR. os ke ediawiues clean a eae ts ain UE iy igh dal eit @ 14,815 
To Manchester—March 6—Thessaly, 10 461________---- --- 10,461 
To Hamburg—March 6—Eastwood, 2.153_____._..._.--.--- ,15 
To Bremen—March 2—Herm, 8,023___.__-__..___---------~- 8,023 
To Trieste—March 5—Jadeva, 3,100_._.._..._.......-.----- 3,100 


To Genoa—March 5—Jadeva, 5,561 
To Fiume—March 5—Jadeva, 150_____..-......_---.------ 150 
To Bombay March i1—RSarbary, 1,350.._..March 6—Stan- 


























Ei os ie dns dn mil Sit ihcens ick sesikieieh lien, te ch ante he an bm Ps 2,300 
BRUNSWICK—To Bremen—March 2—Glenaen, 4,921_.__--_-_--- 4,921 
W ILLMINGTON—To Bremen—March 4—Maltby, 13,083-__-_----- 13,083 
NORFOLK—To Hamburg—March 7—Steiermark, 275.___.----- 27 
BOSTON—To Liverpool—March 1—Michigan, 3,023____-------- 3,023 

To Manchester—March 1—Bostonian, 600_________-_------~- 600 
BALTIMORE—To Belfast—March 4—Allanton, 400 _____------- 400 
To Havre—Feb. 28—Philadelphian, 1,000________---------- 1,000 

To Hamburg—March 2—Bulgaria, 300_____.._.._---------- 300 
PHILADELPHIA—To Antwerp—Feb. 29—Menominee, 547----- 547 
SAN FRANCISCO—To Japan—March 5—Siberia, 8,619_.___---- ,619 
SEATTLE—To Japan—March 2—Tacoma Maru, 4,661_--------- 4,661 
EE bnbu Sbio oboe bead be Sek cane asa webb chat show se 273,355 


The particulars of the foregoing shipments for the week, 


arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Mez., 





| St. Louis, and a fair business has been done here. 





Britain. ports. many. North. South. &c Japan, Total. 

New York...__. 6,853 837 1,059 100 4,266 — a 
Galveston ____.28,851 scuw O8,.877 9,168 9.782 ope --- 113,015 
Texas City -- --- 12,520 wae 3 Gog Spt cine dunes! daa ose. ie 
New Oreans __. 4,743 6,032 11,333 362 10,662 wis uid aaa 
I a) aa rsa FO a —_ etine eae nisi 9,825 
Gulfport ____- tht Sa a ay TTS iit até ae 7,756 
Savannah ____.25,276 pee eos 8,811 2,300 --- 46,563 
SE SR a cow ae Cat aia eines es 4,921 
Wilmington.__. —_-_- iiecue Se! Che seu gaps as=0 ‘eee 
oe ou rd 275 ae See Ri Fees 275 
I i a 3,623 eee pa a aaa a zee 3,623 
Baltimore ___—. 400 1,000 eS a sek died oil's Sete 1,700 
Philadelphia _.. —...- cETR S Fy le ee seen oie ee 547 
San Francisco... -...- hie ice sail dhe a ae “ieee _.- 8,619 8,619 
OEE ounce cce ee Sey pa Sg Hehe Ape Age c. Gonee 4,661 
es b wane 82,266 17,694 114,180 10,171 33,464 2,300 15,280 273,355 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 16. Feb. 23. Mech. 1. Meh. 8. 

Sales of the week __---_- bales. 63,000 57,000 48,000 44,000 
Of which speculators took-- 5,000 6,000 1,000 1,000 
Of which exporters took--- 3,000 3,000 2,000 3,000 
Sales, American._..__.__.-. 53,000 51,000 43,000 38,000 
Se ee 13,000 13,000 27,000 22,000 
a i el aS ee ligt, 90,000 120,000 116,000 92,000 
Total stock—Estimated -_ - --- 1,110,000 1,112,000 1,102,000 1,174,000 
Of which American-_-_-_-_--- 1,000,000 ,000 993,000 1,067,000 
Total imports uf the week__. 195,000 133,000 134,000 175,000 
Of which American--_-_-__- 167,000 103,000 106,000 157,000 
Ai a 409,000 356 ,000 410,000 338,000 
Of which American.-_-_-_-_-- 349,000 302,000 362,000 292,000 


LIVERPOOL STOCK TAKING.—American increase, 11,466; Brazilian 
increase, 931; West Indian increase, 1,773; African increase, 1,189; total 
Increase, 15,359. Egyptian decrease, 2,936; Peruvan decrease, 916; East 
Indian decrease, 439; total decrease, 4,291. Net increase, 11,068. 

The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 



























































Mich. 2 Sat. Mon. Tues. | Wed. Thurs. | Fri. 
Oo — — 

Mch, 8. |12 34) 12% |12@| 4 [12%] 4 |12%4| 4 |12%4| 4 |12é| 4 

p.m | P.M. |P.M.|/p.M./p.M./p.M./p.m./p.m./p.M./p.m./p m./p.m, 

March ---|-.--/5 65 (61 |6214|66 |6714|73%4|77 |75 |81 |79 |80 
Mch.-Apr./-.--5 65 |61 (624/66 (6714'73%\77 (|75 |81 (|79 /|80 
Apr.-May.|-.--'5 66 (6244/64 |671%'69 (741%|\78 |75%4/81% 79 (80 
May-June |..-.5 67 (64 |65%|69 (70%/76 79 36 76 %4\82 914/81 
June-July |-.-.5 67 (64 |65%|69 |701%|76 |7914/7614\82 (791481 
July-Aug_|-.-.5 67 (64 |651%4|68%|70 |75%)\79%'76 |82 |79%\80% 
Aug.-Sep_|-.-..5 64 1%16 66 67%'73 76 4\73%\79 (764/78 
Sep.-Oct -|----'5 6144/59 |604%4|63%/65 71 |'74%,71%/76%4/74 {75 
Oct. Nov_|-.--'5 60 (5744/59 (62 |63%/69%'73 |70 |75 |72%/73% 
Nov.-Dec.|..-.5 59 [56 61 | 72 |68%|73 4/71 |72 
Dec.-Jan_|----5 59 (56 (571460462 (68 (71%|68%|\73%4|71 (72 
Jan.-Feb_| ----. 5 59 (56 (574% 60%62 (68 (714%/68%|73%/71 (72 
Feb.-Mch.|-.--'5 60 (57 |58%4 611463 (69 |72 44/69 14|74 4/72 (73 
Mch.-Apr.'-.--5 61 ‘58 ‘59% 62%64 (70 (73%'70%'75%'73 ‘74 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| higher than at this time last year. 





























Spot. | Saturday. Monday. | Tuesday. |Wednesday;.| Thursday. | Friday. 

Market, | Fair Fair 

12:15 } Dull. Quiet. Moderate | business | business Good 

P.M. J} demand..| doing. doing. demand. 
Mid.Upl’ds. 5.89 5-85 5.90 5.97 5-99 6.03 
Sales ....-. 5,000 6,000 7,000 8,000 8,000 10,000 
Spec.d&exp. 500 | 1,500 500 500 500 1,000 

Fiuiurcs. Barely sty. Quiet at Quiet at | Steady at | Steady at | Steady at 
Market |} 3@5pts. Ilpoint 2% points| 4@5 pts. 5 points 2 points 
opened f decline, decline. advance. | advance. decline. advance. 
Market, } Steady at | Quiet at | Steady at Firm at Firm at |Barely sty. 

4 > 3% @6 pts. 1@2) pts.'44@5 pts.| 9@10 pts. | 14 @4 pts.| at 1@1% 

P.M. j decline. decline. ' advanve. ' advance. | advanee, ' decline. 

BREADSTUFFS. 


Friday Night, March 8 1912. 
Flour has sold more freely at the Northwest as well as ba 

t 
Kansas City trade has been quiet. Prices have been firm 
but despite the rise in wheat any attempt to advance prices 
materially has caused lessened buying. The total output 
at Minneapolis, Duluth and Milwaukee last week was 
338,995 barrels, against 331,645 in the previous week and 
297,235 last year“. The sales have been estimated in most 
cases at 75 to 100 per cent of the output, which is a notice- 
able improvement, but the arene is still in small lots, 
rather than in round quantities. Export trade has been 
slow, though on Wednesday 4,000 barrels were sold at 
St. Louis for foreign markets. 

Wheat has advanced, mainly owing to a good cash de- 
mand. At Minneapolis a better cash trade was reported 
at le. to 1c. over May for No. 1 Northern. It appears 
that 500,000 bushels were sold there to go to Southern 
Minnesota grinders. The stock there has decreased. Kansas 
City reports that 700,000 bushels will be moved out of 
store there within the next three weeks. At St. Louis 
there was some increase in the demand for flour. On 
Tuesday country millers bought 200,000 bushels in Kansas 
City and 100,000 in St. Louis. The receipts at the North- 
west have fallen off. The total American supplies includ- 
ing Canadian, increased for the week 350,000 bushels 
less than in the same week last year. It is true, on the 
other hand, that crop advices have been generally favor- 
able, both from the West and from Europe. The World’s 
stock, too, increased for the week 3,740,000 bushels, against 
only 910,000 last year. The stock in the United States 
is 66,982,000 bushels, or nearly 20,000,000 more than a 
year ago and double what it was two years ago. The 
World’s shipments have noticeably increased, reaching 
10,208,000 last week, against 8,624,000 jast year. Many 
preferred to await the Government report on farm reserves 
which was issued to-day. Private estimates have all been 
much smaller than the total a year ago. Later in the week 
the market became quiet and rather irregular, awaiting 
the Government report on farm reserves. Meantime, how- 
ever, the Northwestern stock has been steadily decreasing. 
Some Buenos Ayres dispatches state, too, that the quality 
of the wheat arriving there is unsatisfactory. Though 
Argentine shipments are increasing they are still much 
smaller than at this time last year. Stocks are decreasing 
at Kansas City and St. Louis at a rate which attracts atten- 
tion. In three days the supply of No. 2 red fell off at St. 
Louis 50,000 bushels. The stock at Kansas City decreased 
in 48 hours 72,000 bushels. At Minneapolis millers and 
elevator interests have been buying May wheat. Yet the 
export business has been dull and though the receipts show 
some recent decrease they are to all appearance large 
enough to supply the current demand. To-day prices 
hardly moved, everybody awaiting the Government report 
on farm reserves, which was not issued until the afternoon. 
Prices receded slightly. Yet the cables were higher and 
the Minneapolis stock has during the week decreased 100,- 
000 bushels, 24,000 bushels of No. 2 red were sold to export 
and within a few days 32,000 bushels of Manitoba also for 
export. Farm reserves on March Ist, according to the 
Government figures, turned out to be 122,025,000 bushels, 
against 162,705,000 a year ago, 160,214,000 two years ago, 
and 143,692,000 in 1909, thus confirming the belief that 
farm reserves are unusually small. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat, Mon, Tues. Wed. Thurs. Fri. 
No. 2 red_____- S sidlen w while oabetates 106 105% 105 105% 106 106% 
May delivery in elevator__-__-_-- 107% 107 106% 107% 107% 107% 
July delivery in elevator_.._.___..102% 102% 102% 103%1038 103 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. _--_-.--- 104% 103% 103% 104% 103% 103% 


July delivery in elevator-.------_-- 98% 97% 97% 98% 98% 98 
September delivery in elevator__.-. 96% 95% 95% 96 95% 95% 


Indian corn advanced for a time, then receded on better 
weather, a lessened cash demand and freer marketing. It 
is believed, too, that the farm reserves were under-estimated 
in recent statements. Of late there have been expectations 
that the Government figures{to be given out to-day would 
approximate 900,000,000 bushels, against 1,163,000,000 
bushels last year.§jTheZworld’s shipments increased to 4,- 
199,000 bushels, fagainst 3,409,000 in the previous week. 
The American visible supply, moreover, has increased 752,- 
000 bushels, against a decrease in the same week last year 
of 922,000 bushels. It is still 3,000,000 to 8,000,000 bushels 


smaller than at this time for the past two years, respectively; 
but, on the other hand, cash corn here is 24 cents a bushel 
This discounts a good 
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deal, even allowing for an unusually large consumption for 
feeding due to the exceptionally severe winter. Big 
“longs’ have been selling. To-day large interests in the 
provision trade bought at a fractional decline in futures, but 
cash prices at the West were firm to Mc. higher. Farm re- 
serves on March 1, according to Government figures, are 
884,069,000 bushels, against 1,165,378,000 bushels a year 
ago, 977,561,000 two years ago and 1,047,763,000 in 1909. 
This shows plainly enough that farm reserves are unusually 
small. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon, Tues. Wed, Thurs. Fri, 
ad al yy a ee ths des ts de si 73% 73% 73% 73% Ret, Ro i 
May delivery in clevator______.-- nom. nom. nom. nom, ' . 
Sil ES OF CORN FUTURES IN CHICAGO. 
DAILY ee ee Sat. Mon, Tues. ba: ah ty af + 
May delivery in elevator. -_--.---- 71% 71% 70% M4 
July delivery in elevateor-.-------- 715% 71% 71 71% 71 71% 
September delivery in elevator.._.. 71% 71% 71 71% 71 71% 


Oats, like other grains, have advanced, but have latterly 
receded, owing to long liquidation, better weather and a 
falling off in the cash demand, accompanied by declining 
cash prices. Then the visible American supply increased 
for the week 1,353,000 bushels, against a decrease in the 
same time last year of 1,262,000 bushels. No. 2 white oats 
here are 25 cents a bushel higher than a year ago, something 
which in the judgment of some offsets the fact that the visible 
supply in the U. S. is 3,500,000 bushels less than a year 
ago. Itis at the same time 5,500,000 larger than at this time 
in 1910. ‘To-day prices advanced, partly on mtr be by very 
prominent interests. Mr. James Patten is generally under- 
stood to have been buying heavily of late. Country houses 
at the West were buying September. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


on. Tues. Wed, ” Sead “—_ 
BOI, «ick = rin ase aemesica 604% 604% 60 59 % 
PF ® & | ere ere 61 61 60 


white % 60 60 60 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 





e84 Sat. Mon. Tues. Wed, Thurs. Fri, 

May delivery in elevator___------ 53% 53 52% 53 525% 52% 

July delivery in elevator ---- - .--- 49% 49% 49% 49 48% 48% 

September delivery in elevator.... 42% 41% 41% 41% 41% 42 
The following are closing quotations: 

FLOUR. 

, low grades_.__.$3 50@$3 75] Kansasstraights, sacks $4 90@$5 10 
Winter atone | 5 00@ 5 15] Kansas clears, sacks... 4 459 4 60 
Winter straights... - 450@ 4 60/City patents._______-_- 6 40@ 670 
Winter clears.......-. 400@ 4 25) itye flour. _........... 450@ 520 
Spring patents.-..--.--- 535@ 5 60/Graham flour_..-.-.--.. 4 ‘3a 4 60 
Spring straights... --.-- 490@ 5 20!Corn meal, kiln dried... 3 65 3 70 
Spring olears..-.-.-.--- 4 40@ ‘a «+ tanlalnaael PP seendn 275@ 2 85 

é . 

Whea:, per bushel—f. o. b. |Corn, per bushel— Cents 
N. Soriee. OS eae $1 25 | RESP f.o.b. 74 
a, ie Mills Gib nab ane os 1 20 4% Steamer _.. elevator nom. 
Red winter, No. 2......-- 106% NOt B. chsiiicd elevator nom, 
Hard winter, No. 2...---.. 1 1414; Rye, per bushei— 

Oats, per bushel, new— Cents. No. 2 Western...... 96 . 
ED en tivécbeeconca 60 State & Pennsylvania Nominal 
No. 2 white..-.-- lice ictictbdett 60 |Barley—Malting -..-_-_- $1 22@$1 32 
OO a 59 41 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS .—The Agricultural Department’s report 


on cereal stocks, &c., was issued on March 8 as follows: 

The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from reports of correspondents 
and agents, that the quantity of wheat on farms on March 1 was about 
122,025,000 bushels, or 19.6% of the 1911 crop, against 162,705,000 bushels, 
or 25.6% of the 1910 crop on farms on March 1 1911, and 160,214,000 
bushels, or 23.4% of the 1909 crop on farms on March 1 1910. About 
56.1% of the crop will be shipped out of the counties where grown, against 
55.6% of the 1910 crop and 61.1% of the 1909 crop so shipped. 
v= The quantity of corn on farms on March 1 was about 884,069,000 bushels, 
or 34.9% of the 1911 crop, against 1,165,378,000 bushels, or 40.4% of the 
1910 crop on farms on March 1 1911, and 977,561,000 bushels, or 38.3% 
of the 1909 crop on farms on March 11910. About 20.5% of the crop will 
be shipped out of the counties where grown, against 22.9% of the 1910 crop 
and 24.9% of the 1909 crop so shipped. The proportion of the total 1911 
crep which is merchantable is about 80.8%, against 86.4% of the 1910 
crop and 82.5% of the 1909 crop. 

The quantity of oats on farms on March 1 was about 289,988,000 bushels, 

or 31.4% of the 1911 crop, against 442,655,000 bushels, or 37.3% of the 
1910 crop on farms on March 1 1911, and 365,432,000. bushels, or 36.3% 
of the 1909 crop on farms on March 1 1910. About 28.8% of the crop will 
be shipped out of the counties where grown, against 30.6% of the 1910 crop 
and: 32.7% of the 1909 crop so shipped. 
-. The quantity of barley on farms on March 1 was about 24,760,000 bushels, 
or 15.5% of the 1911 crop, against 33,498,000 bushels, or 19.3% of the 1910 
crop on farms on March 1 1911, and 42,602,000 bushels, or 24.6% of the 
1909 crop on farms on March 11910. About 57.2% will be shipped out of 
the counties where grown, against 50% of the’ 1910 crop and 52.5% of the 
1909 crop so shipped. 


As of interest in connection with this report, we give below 
a statement covering the stock of corn on March 1 for a 
series: of years, as made up by us from the Agricultural: De- 
partment’s figures: 


Product of On Hand Consumed or 
Previous Year. March 1. Per Distributed. 

Corn. Bushels. Busheis. Cent. Bushels. 
Mages 4908S... ..--- 2,105,102 ,516 776,200,000 36.9 1,328,902,516 
- Dt. siddchoot 1,522,519,591 443,457,000 29.2 1,079,062,891 
* DG. tt Sle oe 2,523,648,312 1,050,600,000 41.6 1,473,048,312 
7; TR. ciaowe aif 2 244,176,925 839,053,000 37.4 1,405,123,925 
7 SR enih, ob Gh oe will 2 467,480,934 954,268,000 38.7 1,513,212,934 
ss eg 2,707 ,993,540 1,108,000,000 40.9 1,599,993,540 
- DL, os bd wou 2,927,416,091 1,298,000,000 44.3 1,629,416,091 
is) FR. csdewees 2 582,320,000 962,429,000 37.1 1,629,891,000 
oe RCE 2,668,651,000 1,047,763,000 39.3 1,620,888,000 
ee RS ae 2,552 ,190,000 977,561,000 38.3 1,574,629,000 
" | Se 2,886,260,000 1,165,378,000 40.4 1,720,882,000 
1 a 2,531,488 ,000 884,069,000 34.9 1,647,419,000 


* The stock of wheat on March 1 for 12 years is shown in the 
suhjoined table: 


Product of On Hand Consumed or 
Previous Year. March 1. Per Distributed, 
' Wheat. Bushels. Bushels. Cent. Busheis. 
Maree S004...--<--+-- 522,229,505 128,100,000 24.5 394,129,505 
as a 748 ,460 218 173,700,000 23.2 574,760,218 
+e ol ars 670 ,063,608 164,000,000 24.5 506,063 ,008 
oe RE Se 637,821,835 132,608,000 20.8 505,213,835 
oe EE <2 wo wi ois 552,399,517 111,655,000 20.1 441,344,517 
“ ere 692 979 489 158,403,000 22.9 534,576,489 
a DE 4, é willbe me 735,260,970 206,644,000 28.1 528,616,970 
oe EE ac 4 > af tan & 634,087,000 148,721,000 23.5 485,346,000 
she RA dws eese 664 ,602 ,000 143,692,000 21.6 520,910,000 
hs DE thinemms dae 683,350,000 160,214,000 23.4 523,136,000 
pe I ech sate mae ip 635,121,000 162,705,000 25.6 472,416,000 
” I9idc ewes cvowe 621,338,000 122,025,000 =19.6 499,313,000 





——————— = 


The statements of the: movement of breadstuffs to market 
indicated below are prepared by us from figures collected: by. 
the New York Produce Exchange. The receipts at. Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 









































Receipis at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis. 196lbs.|bush. 60 lbs.'bush. 56 lbs. bush. 32 Ibs.\ bush .48lbs.\bu.56 Ibs. 
Chicago ___. 134,624 384,100} 2,762,750 1,840,800 247,400} 37,000 
Milwaukee __ 16 143 ,750 319,420 3, 197,600} 29,700 
Duluth ___ _. 22,850 BGeGU * - hewea 142,55! 4,292 3,134 
Minneapolis.; _.___. 1,470,130 143 ,900. 248,960 199,640 16,250 
occ uel~ caexes 58, 126,009 we” he ke we 1,0 
Detroit ___ _. 6,535 18,166 69,253 eR SE ai RRS 
Cleveland 708 3,975 34,620, FO ee eeeerer ae 
St. Louis_- 52,390 135,600 399, | Se0,00l'* ...... 2,200 
Peete . 2... 38,500 2,000 319,567) 86,600 59 200 3,600 
Kansas City.; _____- 106,800 ff |  .., SEE TEOR TEs 
Total wk. ’12 272,307! 2,494,934) 4,784,015) 3,188,103 699,132 92 ,884 
Same wk. ’11 276,500} 1,793,215) 3,940,426 2,377,670 870,763 96,120 
Same wk.’10' 405,917} 4,237,430| 4,676,805! 3,657,568] 1,744,189] 142'789 
Since Aug. 1 
1911-12__.| 7,516,213/188,736,365| 131,089,934 96,867 ,324|53,444 44016 ,636,663 
1910-11_ __| 10,134,608) 165,373 ,070| 199,731,826 129,675,656) 50,028 53114 ,029.922 
¥ 1909-10_ __/13,618,910/194,565,7871116,922,398' 34,414,144 57 ,822,162!15,244,188 





Total receipts of flour and grain at the seaboard ports for 
the week ended March 2 1912 follow: 





Flour, Wheat, Cern, Oats, Barley, Rye, 
Receipts at— bbis. bush bush. bush. bush. bush. 
New York__...... 143,958 296,400 349,875 399,550 152,516 5,750 
ie 24,955 134,998 119,609 gata ce So aoa 
Portiand, Me____. r 193 ,000 RMI =? Sela SS i fe a 
Philadelphia ____. 40,684 142,528 108,821 131,934 1,000 are 
Baltimore ______._. 48,137 40,497 574,401 rr 14,686 
New Orileans*___._ _ 31,931 8,600 235,400 eile Bic a er 
Newport News ___. - Fees ee 86,000 Pg Sh ot Sle pe GPE Seas, rae 
Galveston..__.___. ir. 33 ,000 oe ee. ie ae rs 
GN Rae eras Pees NE 9 et TO Fina 
Beemeneel = = ....... 7,326 8 ere 22,706 14,936 Nee! 
Total week 1912_. 358,591 1,437,494 1,500,106 807,679 168,452 20,446 
Since Jan. 1 1912__2,801,308 10,052,478 17,669,116 5,893,617 1905,637 110,429 
Week 1911_____._. 403,260 1,113,590 2,558,280 656,434 57,246 3,450 
Since Jan. 1 1911_.3,208;290 7,885,695 27,450,536 8,426,228 1038133 18,580 


The exports from the several seaboard ports for the week 
ending March 2 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exporis jfrom— bush. bush. bbis bush. bush. bushr. bush. 
New York ____.. 255,823 400,527 79,67 seueee Seek: 17,000 1,574 
Portland, Me__... 193,000 14,000 Sees?» a WS ae CT ae P 
Boston _..._..... 240,925 103,257 10,304 Pee: oe D8 REN 
Philadelphia _._. 40,000 97 ; 54, pita we bedi. (-eoeuk UF Lobke 
Baltimore_____._. RR Ga eae re or eee 
New Orleans __._. 12,500 60,000 9,429 Bien. w.n.e & Lots 500 
newport NewS... ...... 86,000 1,600 ssee: naeen‘disiie. @ Ceeeh 
I ine ia ik 6 Ae Dae Meee? aieetes 1S Baw as) Bees Wud. 
Total week ____1,507,952 2,101,275 229,939 SS) ae 30,571 2,074 
Week 1911_____. 1,257,287 3,373,923 193,171 See’? sabe ~ -ceeee 1,856 


The destination of these 


exports for the week and since 
July 1 1911 is as below: 

















———F lour- Wheat —C'orn 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports forweek and Mch. 2. 1911. Mer. 2. 1911. Mech. 2. 1911. 
Since July 1 to— bbis. bbis. bush. bush. bush. bush. 
United. Kingdom. __126,526 3,274,475 938,203 37,394,369 842,773 11,281,148 
Continent ......... 28,985 1,342,066 357,249 24,247,589 1,213,586 13,869,605 
Sou. & Cent. Amer. 47,555 739,922 11,000 528 ,922 13,714 760,817 
West Indies__.._._._. 25,606 881,983 1,500 12,588 28,040 1,353,258 
Brit. Nor. Am. Cols.. ..... Fe Ee ae ee pen 400 13,278 
Other Countries.... 1,267 220,697 #£=_..... 23 ,000 1,762 25,434 
Total.___.._....229,939 6,495,189 1,307,952 62,206,468 2,101,275 27,303,540 
Total 1910-11____..193,171 6,104,993 1,257,287 38,098,190 3,373,923 32,804,277 


The world’s shipments of wheat and corn for the week 
ending March 2 1912 and since July 1 1911 and 1910 are shown 
in the following: 
































Waeat. Corn. 
Exports. 1911-12. | 1910-11. 1911-12. | 1910-11. 
W eex Since Since W eek Since | Since 
Mech. 2. July 1. July 1. Mch. 2. July 1. July 1. 
ti ] 

| Bushels. Bushels. Bushels. Bushels. Bushels. Bushes. 
North Amer.|3,688,000/120,156,000/ 86,017 ,000/1,904,000) 24,814,000) 30,032,000 
Russia... .. 1,384,000; 59,886,000) 152,744,000/1,462,000) 30,925,000} 10,721,000 
Danube ___.| 630,000) 56,257,000; 72,056,000) 833,000) 52,907,000} 18,891,000 
Argentina __|1,576,000} 29,290,000; 43,434,600; _____. 60,000; 88,390,000 
Australia ___/1,600,000) 36,684,000) 32,280,000; _____. iad tiaeal ded hill HE ua amine RE, 
"a Lee) Sia, GUM gn eck ccc caw eel cmkwnccd 
Oth. countr’s; 176,000; 7,453,000) 6,184,000) _____. EE a aia FM 
Total ---- 10208000 340,760 ,000' 424,721,000 4,199,000 108 ,706,000/ 148,034,000 

















The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
































Wheat. Corn. 
United United 

Kingdom. | Continent.| Total. Kingdom.| Continent.| Total. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bus*els. 
Mch. 2 1912 __/24,752,000| 10,688,000/35,440,000/] 4,140,000 6,077 ,000/ 10,217 000 
Feb. 24 1912 __|22,656,000/ 10,000 ,000/32,656,000} 5,202,000) 5,559,000 10,761,000 
Mch. 4 1911 __.|21,488,000/28,088,000/<9,576,000| 4,276,000) 6,290,000) 10,566,000 
Mch. 5 1910__|29,680,000/ 15,360,000/ 45,040,009) 2,280,000} 2,805,000) 5,185,000 
Meh. 6 1909 _| 53,520,000) 24 ,080 000! 57,600,000} 2,720,000! 2,550,000) 5,270,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 2 1912, was as follows: 

CANADIAN GRAIN STOCKS. 





Canadian Bonded Canadtan Bondcd Canadian Bonded 

Wheat. Wheat. Corn. Oats. Oats. Ryc, Barley. Bariey. 

In Thousands. bush. bush. bush. bush. busk. bush. bush. bush. 
pe ree 26 ra 3 258 oe ae 87 JeGs 
Port Arthur_......._. 5,263 wee oe dei: Se weer a pats 1 oiitnie 
Fort William.___._...10,142 arn sect <a ph aed eof inde 
+ afloat....... 5,330 eo. ahaa 82 hea ie al ni ehh 
Other Canadiam....... 4,776 -—... jae ME. Taos bo ene pe: ed ube 
Total Mch. 2 1912..25,537 ude 3 8,661 a ile aes Pea 
Total Feb. 24 1912..24,009 __.. a te ee 
Total Mech. 4 1911_. 9,539 es hi S SG.8re © ice ad eee a ee 
Total Mch. 5 1910_.10,784 ee 31 297 Sy ae "Fe See 
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UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Bonded Amer. Bonded | 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands. bush. bush. bush. bush. bush. bush. bush. bush. 
| Sy 326 509 324 135 6 glee 
| "CORRS ah ae eee 3 365 a wade 59 3 geo 
Philadelphia ........-- 11 136 218 Bs ea eae Nae 
Baltimore __.......... 1,045 104 2,080 age ae 122 Pp viiie 
New Orleans _.....-..-. i tate 448 iia i pe ali k-lite cx 
ETRE EERE ” itn ‘pant? seue cae. cael 
EE on crete n cia a. aaa 265 363 57 54 548 285 
r affloat....... 1,719 200 PP 180 129 80 393 275 
(| RRBRRES 3A . 1,001 ny SO 176 EE, 2 sect he RIOT pia S 
eS Oe = Bee 214 arisen BBR cepa Si 
o CRSA RR pA ym SY a ee ee ree ne 
CONS ck ccc ccnntee scce Gre Ses cave 104 oc oas 
“ RS an RC eae ss ace SE, de a cee 
ND a 428 BBA 104 SRR dR 
RE i cn Ce SOO  ccan SO ae 122 264 25 
" DS, ow ec am ees eta 244 ta hal Be 189 BIEL 
Minneapolis _.........18,662 PERDER 120 1,795 iat oes 342 692 aiid 
a ae as 503 ee Oe 8 RA 
DT MEET cc cecucceos COPEL acco S8Ue eit, la ee ae | 
PRN patamee so ne a. aaa 491 tit ee ae 
Indianapolis .......-. nr: %. wo wth 464 ea: We ieee 
he ER A AE a ne. oe Se ace 28 96 Rhee 
Total Mch. 2 1912..57,080 3,184 14,256 14,366 1,394 1,003 2,615 585 
Total Feb. 24 1912_.57,573 2,058 13,601 13,992 948 1,047 2,659 593 
Total Mch. 4 1911_.39,868 _... 11,804 15,520 .... 251 1,341 .... 
Total Mch. 5 1910..25,783 .... 14,357 9,039 _... 734 2,917 _... 
SUMMARY. 
B Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley 
Ih Thousands. bush. bush. bush. bush. bush. bush. bush. bush. 
EEE: catindtddancd 57,080 3,184 14,256 14,366 1,394 1,003 2,615 585 
GHEE. ‘cock wtcosase ee a set a ae eae es? eee 
Total Mech. 2 1912_.82,617 3,184 14,259 20,027 1,394 1,003 2,702 585 
Total Feb. 24 1912__81,582 2,058 13,603 18,928 948 1,047 2,746 593 
Total Mch. 4 1911_.49,407 ..-- 11,813 22,099 pe 251 1,420 oan te 
Total Mch. 5 1910_.36,567 ---- 14,388 9.336 aces a 734 2,965 





THE DRY GOODS TRADE. 


New York, Friday Night, March 8 1912. 

In most divisions of the dry goods market the situation 
remains firm, with buyers daily gaining more confidence in 
values and increasing their orders against futuré require- 
ments. In staple cottons commission houses have received 
substantial orders on standard lines of sheetings, both brown 
and bleached, as well as all descriptions of cotton wash 
dress fabrics. As stocks in the hands of jobbers and retail- 
ers are very low, very prompt deliveries are being urged in 
most cases. Retailers are ordering more freely in order to 
meet the spring and early summer demand, and, with low 
supplies, this buying bids fair to continue well through the 
season. Several new lines of dress goods have been opened 
during the week by prominent factors, with prices much 
higher than last season. The new lines are very extensive, 
and manufacturers evidently expect a good demand through 
the coming fall and winter. In print cloths, orders are com- 
ing through steadily on moderate lots and mills are very 
firm in their price ideas. Many buyers are, however, still 
restricting their orders to immediate requirements, in the 
hope of more attractive prices later. Export demand has 
improved considerably, orders have been received for addi- 
tional supplies of standard drills for India, and some very 
substantial orders have been placed on sheetings for China 
account. . Yarn buyers are complaining of the excessive 
prices named by spinners and are buying only when supplies 
are needed at once. While many accuse spinners of unduly 
advancing prices, the latter claim that they are only en- 
deavoring to secure values which will net them a reasonable 
margin of profit. Owing to the scarcity of stocks, any fluc- 
tuation in the market for raw material continues to make it- 
self immediately felt, and spinners are at sea as to what 
they may have to pay for raw material in the future. The 
pres fievw A in Great Britain has caused a suspension of opera- 
tions in the linen mills at Belfast, which will tend still fur- 
ther to delay receipts of linens in this market. As deliver- 
ies were already behind and stocks are very low, buyers are 
displaying considerable anxiety as to covering their spring 
and early summer requirements. Importers are warning 
linen buyers to secure whatever is available at present in the 
market, as they cannot promise to make deliveries with any 
degree of certainty. Woolens and worsteds continue to 
work into a stronger position, several prominent lines being 
completely sold up and withdrawn. The bulk of the de- 
mand is for high-grade, well-styled goods, manufacturers of 
the lower grades not doing so well. Labor conditions at 
Lawrence, Mass., have improved considerably during the 
week. More operatives are daily returning, and with the 
American Woolen Company’s offer of a 7% increase in wages 
late in the week, much hope is held forth for an early settle- 
ment of the difficulties. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 2 were 14,222 


packages, valued at $905,095, their destination being to the 
points specified in the table below: 




















1912 1911 

Since Since 

New York to March 2— Week. Jan. 1. Week. Jan. 1. 
OE Bs bb obo ckedenaeececece 187 717 49 154 
Pi acncncesdtbemeeine cones 6 118 34 135 
Schad eesscovetusciaenoesvecoceces neha 9,745 wn haa 
PE ‘eer ceuddlncuwneee ee Sarde cceonce 2,455 4,252 283 863,090 
PER sae cecedccaneccessecccccasese 228 §=©9,229 1,455 6,711 
Dh <ciitiiedbeioqnesenes ncenadeee 879 2,993 355 797 
Wy Dane wwcesadedawceccswses 1,71 10,738 1,192 7,010 
PEE Each dbendcacdésescesbbscocecesos 30 597 65 342 
ncn co nnonnaeanccsoase 404 3,029 409 3,456 
BOE EE an concecetsesoocsncouce 1,490 12,412 1,224 11,061 
ee inn ccncocencecsstheon 2,832- 10,858 1,851 7,937 
BULGE sctidviseccotandasduntaenoaon 14,222 64,688 6,917 50,196 


The value of these New York exports since Jan. 1 has been 
$4,818,480 in 1912, against}$3,771,999 in 1911. 





TTS 


Business in domestic cottons is of fair volume, and while 
markets hold strong, further advances are looked for. . The 
fact that mills at Lawrence have deemed it necessary to ad- 
vance wages, in order to settle the labor troubles, is taken;to 
mean that the increase in cost of production will have tofbe 
accounted for in the form of higher prices for goods. At the 
present basis of operations, manufacturers have complained 
about the narrow margin of profits, and if they are now com- 
pelled to pay more to keep their mills running, they will,have 
to exact higher prices for their goods or else cease production. 
General advices from Western and Southern points tell of 
steadily improving conditions, with many jobbers, owing to 
depleted stocks, anxious to secure prompt shipments of 
goods that are not due until the middle of the current month 
or the first of April. Bleached cottons are in steady demand 
and several advances have been announced. Staple ging- 
hams are taken freely, with a number of the leading brands 
decidedly scarce, both in first and second hands. Brown 
cottons are also active and sales are said to have been of large 
enough proportions to take care of the possible output of 
many lines for the next four or five weeks. Prices for brown 
sheetings have been advanced Mc. a yard to a basis of 534c. 
for 4-yard standard construction. Wash fabrics , which 
have been more or less neglected as compared with other 
lines of goods, are receiving more attention. This trade, 
pact in northern sections of the country, has been 

ampered by the severe cold weather, but late mail advices 
report increasing activity among buyers. The distribution 
of blankets and napped goods has been large, and prices have 
ruled firm. Tickings, drills and denims are in good request 
for immediate use, while a steady demand is noted for cotton 
goods for export account, with India a buyer of drills. Print 
cloths and convertibles are firmly held and substantial sales 
have been made for both prompt and future delivery. Gray 
goods, 3814-inch standard, are quoted firm at 4c. 


WOOLEN GOODS.—Men’s wear and dress goods markets 
are active, with many of the large producers reported sold 
ahead forsome months to come. The tendency of values is 
upward, a numberof lines of fancy men’s wear opened lately 
having been priced higher than a year ago. Reports from 


Lawrence are more encouraging and the general feeling is 
optimistic. 


FOREIGN DRY GOODS.—No abatement is noted in the 
demand for linens, which continues to grow, especially for 
stock goods. Orders for prompt delivery as a rule are small, 
but they are so many in number that the aggregate of busi- 
ness is satisfactory. The English coal strike has caused con- 
siderable anxiety, as it will no doubt have its effect in delay- 
ing shipments. It is hoped there will be a quick settlement 
of the difficulties. A good business is being transacted in 
burlap futures, but spot goods are still scarce and prices very 


firm. Lightweights are quoted 6 to 6.25c. and 1014-ounce 
6.90 to 7c. 


Importations and Warehouse Withdrawals of Dry Goods, 
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MUNICIPAL BOND SALES IN FEBRUARY. 


During February $28,546,021 permanent and $30,089,663 
temporary loans were negotiated by municipalities in the 
United States. In the Dominion of Canada $2,684,128 
debentures were disposed of. 

In the following we furnish a comparison of all the various 
forms of obligations put out in February of the last five years: 

1912. 1911. 1910. 1909. 1908. 


$ $ 3 3 
Permanent loans (U. S.).28,546.021 22,153,148 18,604,453 17,941,816 60,914,174 
Temporary loans (U. 8.).30,089,663 12,990,054 22,721,845 31,049,080 7,516,567 
Canadian loans (perman’t) 2,684,128 903,846 1,472,233 2,757,370 1,633,259 
Bonds of U.S. Possessiens citisnas mieisic a Sem 


Total_........,......61,319,812 36,047,048 42,798,531 54,748,266 70,064,000 





The larger and more important issues included in our list 
of permanent bonds sold last month are as follows: $9,390,- 
000 414s of Los Angeles, Cal. (sold at private sale); $1,800,- 
000 4s of Allegheny County, Pa.; $1,200,000 6s of Mississippi 
County Drainage District No. 9, Ark.; $1,170,000 5s of San 
Francisco, Cal.; $545,000 444s of Buffalo, N. Y.; $538,500 
4l4s of Omaha, Neb.; $500,000 4s of Cuyahoga County, Ohio; 
$500,000 4s of Portland, Ore.; $490,000 4\%s of Hamilton 
County, Tenn.; $377,000 4s of San Jose, Cal.; $369,000 5s 
of Trinidad, Colo.; $324,000 414s of Kearney, N. J.; $300,- 
000 5s of Lewis County, Wash., and $300,000 5s of Sioux 
Falls, So. Dak. 

The number of municipalities placing long-term bonds and 
the number of separate issues made during February 1912 
were 231 and 293, respectively. This contrasts with 280 and 
398 for January 1912 and with 270 and 357 for February 1911. 

For comparative purposes we add the following table, 
showing the output of long-term issues in this country for 
February and the two months for a series of years: 


Month of For the Month of For the 

February. Two Monthks February. Two Months 
Tae $28,344,021 $51,358,567) 1901 _...____- $4,221,249 $13,462,113 
RRs 22,153,148 100,663,423; 1900 ___.____- 5,137,411 25,511,731 
Ree 8,604,4 34,923,931) 1899 _....____ 7,038,318 13,114,275 
eT TER 17,941,816 47,260,219! 1898 _.__..___. 9 308,489 17 ,456,382 
aR 60,914,174 71,857,142) 1897 ___..___. 12.676,477 23 ,O82 253 
ght RRR 37,545,720 47,705,866) 1896 ___..___- 4,423,520 10,931,241 
ET 28.390.655 36,698 237| 1895 _......._. 5,779,486 16,111,587 
ee 9,310,631 17,746,884} 1894 ____.___. 11,966,122 19,038,389 
sean 7,951,321 31,795,122/) 1803 _.._._... ,071, 10,510,177 
i aX 5,150,926 21,092,722) 1892 _._..___- 7 ‘761,931 14,113,931 
1992 ___...... 12,614,459 23,530,304 





In the following table we give a list of February loans to 
the amount of $28,546,021 issued by 224 municipalities. In 
the case of each loan reference is made to the page in the 
‘Chronicle’ where an account of the sale is given. 


FEBRUARY BOND SALES. 





Page. Name Rate Maturity. Amount. Price 
719__Adams Qouktine' No. Oe i, 4 7 1914 $35,000 101.60 
Re }& Se lee 5 a1921-1931 75,000 100.98 
503 Allegheny JOERYY » SC diaidm eines 4 1942 1,800,000 100.0067 
— SP SRR SES | nr 000 104.4 
646__ Anderson Couaty, Texas._.__- 5 a1932-1952 150,000 100 
42§ :-—— yo om .5.D.No.2,Tex. 5 ad1922-1932 ‘ 100 
oe Ae..S so at en ck 1913-1915 30,000 100.1 
ons -. eReess County Com. Sch, P 
wee, ©. Dee. Biccncuce a1917-1932 4,500 100 
ay hh se ee 4% 1912-1931 Rey aE 
Bed ON (BES Saricowevddaviconce kK 1942 15,000 100.75 
503... Bainbridge, Ga. (4 issues) ____. pea SS GSM 100,000 103.50 
See ..pencr Gig; Ore... ............ 6 a1913-1922 3,923 100 
719__ Baker City, Ore * ROR er Sir oa 6 d1913-1922 79,387 100.53 
577__ Barberton a Mea acces GI asec use 48,000 106.04 
577... Bay City Ind. Sch. Dist., Texas 5 d1917-1952 4,000 100 
577._.-Bayou Bijou Dr. Dist. S a 5 1916-1931 60,000 
on, ange tan Atay pala, CRM ie icine: ee fo 
577... Bee County Com. Sch, Dist. ; v5. pier, Maal 
oO. '. ° eae 2 a@1917-1952 10,000 100 
666. .memrade, Mont.............. 6 41922-1932 11,500 101.75 
648. - Bellaire City 3... Ohio. celia ae oe Funtens 100,000 100.68 
_.Benomine Ind. § st., Tex. 5 d1922- 
503. - Bethany & Pine River Union pene “7ee 300 
ist Se " eae 4% 1927 ee. oe 
577. . Billings Geenae ‘No. et, bciau 6 d1914-1917 50,000 100 
646._Birmingham, Mich._....____- 4% 1927 25,000 103.52 





Pag Name 4 
646. Bolse City Idaho nee -~-- 7 
503. . Bolli r County cris dn tical 6 
719_-Bond ownship. se ARpsaceniagabN 6 
646... Bowling Green, Ohio_.._.__.-- 4 
577. . Bowman County, No. Dak.... 6 
503_. Braintree, ao i i a ae 4 
719. . Brownwood, _ PEAS Ra 
428__Buffalo, N. a iesuda aiinnipine 4X 
719__ Buffalo, N. Y Rc MR a GF 4 
Re ESS Eee 5% 
719_- Butte Sch. Dist. No. 1, Mont... 4% 
503__ Byers Ind. Sch. Dist., Texas... 5 
Gea cee. OC> BS accamencacen 4% 
719_._Cape May County, N. J. ..-.--. 4% 
719_._Cape May County, eS a 4% 
577_-Chaffee Un. High S. D., Cal... 5 
503_.Champaign County, ko 3s. 4 
577_.Chicago, Ill.—South Park Dist. 4 
G46. ._.Ciootme, MoO... . en cuccues 5 
503__Clark Co. S. D. No. 6, Wash... 4% 
Ties eis ROMO. «cncocdkoccecowe 5 
0977..-Corpus Christi, Texas...... -.-. 5 
646_._Cowden Sch. Dist., = RR A 5 
ets I Mi a 5 
646- _Cuyahoga County, Ohio... .-.- 4 
chan: i a actin 4% 
720__Dallas S. D. No. 69, So. Dak... 6 
720__ Decatur, AER a eA 6 
720_._ Denton County, Texas......-.- 5 
646_.Des Moines, lowa___...._...-.. 5 
504_- Dimmit Co. Com.S.D.No.2,Tex. -. 
577... Dryad Sch. Dist., Wash__.___- 5 
720__Dumont, eee 5% 
428__ East Palestine vill. S. D., Ohio. 5 
720__E] Paso 0 ee 5 
578..El Paso Co. S. D. No. 14, Colo. 5 
578__ Fall River, Mass. ey a a 4 
«aE MEI bs wc dbdosaoe 5 
Ss BPE AES o.oo cha en aod 5 
504_._Flatonia Ind. S. D., Texas___. 5 
_ Se. — *gt IRQS sana 5 
Den. oars PEO, Bes aocuwot enue 6 
504... Frankfort Ind. Sch. Dist., Tex. 5 
578.._Frankfort Sch. Dist., Oh oes. uc 4 
647_. Franklin County, N. Y a me 4% 
647__ Franklin County, Ohfo.......- 5 
578_.Fulton Spec. R. D., Mo....--- 5 
MR  — Se eee 4 
504__Galveston County Com. Sch. 
ist; NO. £0, TDOROM ..-aac> 5 
504._._Galveston County Com. Sch. 
Dist. No. 12, TéXas........- 5 
720__Goree Ind. S. D., Se 5 
647__ Gowrie, RS Le ee 5 
578..Grand Rapids Sch. Dist., Mich. 4 
429__. Granville, . . it esis by shee al bie 4% 
429__ Green Bay Se en 4% 
504__ Gunter Ind. "Sch. Dist., Texas. 5 
i . +a: Cs on ood via gba ht a 5 
S70... GuteenDerk:: Ne dun onc ecccaca 5 
578... Hamilton County, Tenn... .-.-.-- 4% 
578... Hamilton County, Tenn.-_ ...-- 4% 
578_. Hamilton County, Tenn.-...-.-- 4% 
RRR 5 
504_._Hardin County, Ohio_......-.-. 4 
Ey ae ee 
504._Harris Co. Com.S.D.No.2, Tex. 5 
647_._Helbig Sch. 4 ak Bes éanke ee 
Sei See. BS Boe tk ou ndaume .30 
505... Highland Park — Dist., Mich. 4% 
721_._Houston County, Tex. (2 ‘issues) 5 
505_. Hudson, I a sah can > cael a Aihinhies acl 4 
Gls Pe DE «canecdaadaocas 5 
i io ea en et ee adeet 4 
578._Indiana (4 — Ta PTY ot ave 4 
578__Island Co. S. D. No. 201, Wash. 5 
505__Ithaca, a ep Pane 4 
721__Jackson Graded aa Dist., Ky. 6 


O69. LS OEROIIOUI, Bie Ea ccctccccese 
647._Jamestown, N. Y ST GIES 





Matartty. 
1913-1922 
aigl4 
1914-1921 
1920-1921 
1915 
1912-1921 
41932-1952 


1913-1922 


1932 
21922-1932 
@1932-1952 


1917-1922 
1918-1937 
1920-1951 


@1932-1952 
d1932-1952 


1927 
1913-1927 


d1922-1952 
@1922-1952 

1914-1915 
€1922-1952 
41913-1927 
@1917-1922 
d1922-1952 

1922-1932 


1922 
1917-1931 

1927 
@1932-1952 
@1931-1951 


1942 
@1917-1932 


aigi4 


@1917-1932 


d1922-1932 
€@1931-1951 
€@1922-1932 

1922-1923 


41922-1952 
1936 
1942 


1932 
1942 


1942 
1912-1921 


“——-—<—-—-—--* —-— - 


-—-—-<—-—-—--—- -— =— 


ai927 
d1916-1921 


4.40 1913-1922 
4°40 1913-1922 


647__Jasper County, Ind_....-. _---- 4% 1913-1925 
0 ND ee ee a 
429._Jefferson County, Ohio... .-- 4 ee ee 
647. _Jefferson vee + RR —) pla 
GO6. . Mamens Oley, BO .«~ oc cccoccces 6 1913-1922 
647... Kearney, N. J. “4 issucs)......- Re ee aa 
721_. Kennewick, OR he IB a FoR ep 5% d1921-1931 
505__ King Co. S. D. —. 83, Wash... 5% 41913-1922 
721__Klamath Falls, Ore. (3 ‘issues) ae SR Bh Salas LS 
578_._. Kunkle Spec. S. D., Ohlo._--- 4% 1913-1922 
505. . Lake Charles, La............. RB 2.2 Brae: 28 
578._ Lawrence County, Ohio... _-.-.-- 4 1942 
578..Lesuer County, Minn.._._-_-_-- ee te 
721_. Lewis County, Wash... __._--- ee Ree ee 
647. . Lewiston, Idehe.......---<<«- 5 41922-1932 
721_.Lexington Co.S. D. No. 18,8.C. 5 1931 
Gay. . teeeeeem. Oe. OF... -ecsce 6 1932 
505... Lodi Union High S. D., Cal... 6 aig25 
505__Los _ 6 ESS 8 a a ET 
505... Los Angeles, Cal .......-..-... ap PRT ES 2 
GO6 : Dee A wees. COs ..u<cncesccece SSS I ac 
ee | ee d1931-1951 
a). Seen ee... oe secesoee Ro ee 
721_. Lowell, pep apts Brg mes WN nk, nics whi 
505_.Lyford Ind. Sch. Dist. Texas 41932-1952 
505__ Macedonia Vil. S. D., Ohio__--_- 5 ai1gl 
505._.McLennan Co. Com. S. D. No. 

ie, Ss sale wiggh aia « «= wundainin ae » wagibgeane 
721__Madison County, er TE 
578_. Madison County, Ohio (2 issues) 5 1917 
578__M is SM a baosaebdb ot 4% ai923 
So nde ee enanane 4% a1924 
578. . Manchester, Ga@.............. 5 1932-1941 
429..Manchester Ind. S. D., Iowa... 4% 1922 
721__Manitou Sch. Dist., Colo... -- 5 d1922-1932 
ee eg eee’ punbeake 
Ce | SE TO tics cnddeccweene © d1921-1951 
tt To ion saws beonaes 4% 1913-1933 
429._MaxwellS. D. No. 7, Neb__-.-_-- Fe ee > 
5 Se: Bi, ca cbna 6 a1913-1922 
578_.Mercer County, N. J-.-.-.----.-- 4 1942 
578..Mercer County, N. J... ---- 4 1932 
648_. Mercer County, N. J..-.------ 4 1942 
Be. -, GE On cm ecccccscevé 6 1921 
722__Minnesota (11 issues)_______-_- S  “Scauieewed 
570. ae Co. Dr. Dist..No. 9, 
579_. Missoula County, Mont. _-.-..-- 4% d1922-1932 
I ne et ee a Hate 
648. _Monrodeville, Ohio (2 issues)_.__ 5 1913-1922 
579..Mosely Creek Dr. D., No. Caro. 6 1915-1924 
506_._.Mountain Grove, Mo________-_- 5 a1917-1932 
430..Mount Vernon, N. Y_-_--.--.---- 4% 1915 
I 4 a i en ee tas ems wanes eee 
579_. Nash County, No. Car.(4 issues) 6 194 
ae, eeurereeeee. Be . . ch ecouce 4 1915-1924 
506..New London, Conn. _-......--.- 8 REE amet 
648_.._North Tarrytown, N. Y.---.--- 4.20 a19g934 
579_._.Omaha, Neb, (4 issues) ......-- RARER eR 
579__Orange County, Texas... .--- 5 d1922-1952 
579..Paducah, Texas (2 issues). _--- 5 a€1922-1952 
648_..Parkton Graded S.D.,No.Caro.6 }3# £4-.------. 
579__Pickaway Twp. S. D., Ohio._.- 4% a1g22 
a. 6 Ps Behan ondscttdonobon 5 1952 


5, 


4, 


1 


0 1.59 
100,000 y100.755 


18,000 


10,000 
150,000 
000,000 


wrwee 


15,500 2100 
16,054 


17,990 


.200,000 


100.522 
100 


-~_-—-—-—-—-— ~ 


102 .565 
100 
100.24 
100 
101. ry 


104. 114 


102.88 


100 
100 


100.10 
101 
104.844 
103.39 
100.805 
100.285 
100.883 
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Pepe. Name, Rate, Maturity. 
Y22__Piney Drainage District, Ark... 6 1917-1931 
$48- -Bisin City Vill. S. D., Ohio.... 4% -~-.-..-..-- 
648. _Plainfield, Wis.-.------------- 4.49 a1014 
506__Plantersville Ind. S. D., Tex... 5 41916-1931 
648__Porter County, Ind.--..---.---- 4% 1912-1921 
570. _ Portland, Ore...-.-..--------- 4 1937 
722._Portland, Ore...-.-----.------- 6 41913-1922 
579 - -Poughkeepsle, N. Y. (2 issues). 4% 1922 
580_. Richmond, Va--.--.--.--------- oe “eeckunees 
_ Riddle, Ore. (2 issucs)..-...-..-.- 6 1931 
: Ser. Wo Vadaaene pacecapoce 6 d1922-1944 
606... Rocnester, MW: ¥.............. 4 41922-1942 / 
649._Sac County, Ilowa._.....-.-.-.-- 46 1923 
Be wee. Semis GR ine cseupncce ee aes 
506__St. Louis Co. 8S. D. No. 35,Minn. 5 1914-1919 
430. _Salamanca, Puibbe csctiovai’ 4. 1918 
SL do cnndbdcsccesssee GPa <écectiiva 
580__San Benito, Tex........-..--.- 6 1927-1942 
506._San Francisco, Cal, (3 issues)... 5 -_.-.-.--- 
rn en ee, <n. osaneancekntaboas 4% 1913-1952 
506._Santa Ana Gr. S. D., Cal__-..-- 5 ai925 
nnn. Eis ties CRlsanncke GE  oaveeodde 
649. _Scotiand Neck Gr.S.D..No.Ca. 6 1921-1926 
EO | ey arene 5 192 
723.._Shelby County, Tenn... ..... CRIT” in tkn Beene 
680__Sioux Falls, So Dak....-.....- BRS a ie a 
649..Smyth County, Va...-.....-- - 6 41927-1942 
430.__South Zanesville S. D., Ohio... 4% 1932 
728._Spokane, Wash. (7 issues) .-.-- me > Swdeeaas « 
tC tices onmncs Ga “duintibbaps 
$07. .Spur ind. S. D., Texas........ ee Sarees oie 
607. .Statesville, No. Car........-.. 5 193 
723._Stoddard Sch. Dist., Cal... .-- 6 1913-1916 
580.._.Summers Co., W. Va. (2 issues) 6 1944 
Ce neNees, Ws acisosroscuscoe 5 1942 
REE ee 6 1931 
es Ny BME ca ccccocccccccs 4% d1922-1942 
ED, cL TD nics eldvninits eaten achine ts 5 1913-1917 
Sor. ones Coty ind. S. D.. Temes... § aca ncccks 
581_.Topeka, lcs esti bate, asi aslo © bisar eo. “idan << Siiciii deia 
Ss nS GIN. ic occuandccess 5 d1922-1932 
649..Tulsa County, Okla........... a: ‘waco sa. 
$81... Uhrichsville, Ohio (2 issues)... 4% -—-_..---.- 
ne A NS oo As aad die chin oe ain 5 a1921-1931 
507... Union County, N. J. -.....-.-. 194 
581... University Place S. D., Neb.__. 5 ai926 
GI ik a enn cintee chioba COE) cet siiaks = 
667..Van Nuys S. D., Cal.......... ot “pada 
649... Vermillion, So. Dak._....._.- 5 d1917-1932 
§81_._ Vernon Twp. S. D. No. 7,Mich. 4% ai920 
581_._. Walla Walla, Wash........ .-.- 4% 1932 
a IN i i, ok dus eich a GEES: sedis al 
581._.Warren County, Miss... _- 5 d1917-1932 
723..Wasatch Co. H.S. Dist., Utah. 5 d1917-1932 
I, SNS <n ai ha els faba edie 
431_._Washineton C. H., Ohio... _- 4% 1915-1917 
431.._.Washineton C. H., Ohio...-..-- 4 1912-1916 
6490__ Watertown, So. Dak....-._.._- 5 1913-1932 
G40: . Weldon, No..Car.....ccaccece a ae ee eee 
EL RC 5 1921-1932 
i: Dr Beaute dJkeéeandoe> edu 1917-1935 
5681.._.White Saimon, Wash___....--.- ieee eee 
649__Woodland H.S. D., Cal... -_-- 5 al 


934 
i. Cn: CEDe cite cian abktion 4% 1912-1916 
$62... Worcester, Mass............. 3% 1922 


Total bond sales for February 1912 (231 municipali- 
ties, covering 293 separate issues) 





a Average date of maturity. 
year and mature in the later year. 


Sinking fund as an investment. 


200.000 100.082 





pha son bue oti k$28,546,021 


d Subject to call in and after the earlier 
k Not including $30,089,663 of tem- 
porary loans reported, and which do not belong in the list. 
vy And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items included in our totals for previous 
We give the 
page number of the issue of our paper in which the reasons 


months should be eliminated from the same. 


for these eliminations may be found. 
Name of Municipality. 


Page. 
646__Anderson County, Texas (January list).-.....-.-- 
577 __ Blythe School District, Cal. (January list) ------- 
aywards, Cal. (January list) Radas ree ono eh 
i i re 
649__Tulsa County, Okla. (September list)......-..--- 
649__ Vermillion, So. Dak. (August list).......-.---- 
YY: (January ‘Hs)t.........-. 


780.__H 
721__Sioux Falls, So. Dak. (Janua 


649__Warren County, N. 


~“——-———=— — = 


z laken by 


We have also learned of the following additional sales for 


previous months: 


Page. Name. Rate. Maturity 
ee eng a econ asus ee 1942 
ST <. Beeneville, Miss...........-... §& 931 
577 _. Deer Park, Wash. ......-.... .. 6 1932 
720 ._. Electra Ind. Sch. Dist., Texas. 5 d1927-1952 
$78 __Erath Co. Com.S.D.No.51,Tex. 5 d1921-1951 
647 __Galva, Iowa (December) _..... 5 is eal 's 
647 ..Hamiet, No. Car. (September). 6 1941 
647 ._. Hettinger County, No. Dak... 6 1917 
579 ..Ochey Ch, cveseceddeno'e d1916-1931 


$79..Ogden, Utah ........-...-... 4% 41022-1932 
579 ._P Oogntp-Ale@w. ......~... § 1942 
582... Yak Co. 8: D. No. 6, Wash. 534 41013-1932 


Amount, 


All the above sales (except as indicated) are for January. 
These additional January issues will make the total sales 
(not including temporary loans) for that month $23,014,546. 
Additional sales and eliminations for 1911 make the revised 


total for the year $396,859,646. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN FEB 
Price 


oo Name. Rate. Maturity. Amount. 
St = CeO Bc og cc wn wcecence @ 19651 $83,000 
en ee 1918-1932 ,000 
Tae owas eee, PAPOMn cn cc cccccuce © 1932 8,500 
Rel 1912-1931 7,000 
649 ..Dauphin, Man.-.............. 58 1913-1942 200,000 
a I URES Bam 13,500 
650 _.Granum, Alta. (2 issues) ._._.._. 5 1913-1932 4,000 
Tae ci en, Ue oa onde ocnnacce 1937 90,000 
i | 1927 1,500 
650 ..Luseland Sch, Dist., Sask. ___. 6 1932 8,500 
724 ..Macklin S. D. No. 2420, Sask... 6 1932 10,000 
Cl A, EE on Se cnnadoeke. 1932 11,000 
Gc EE 9c = oc cc ce ccccusann OM 1932 20,000 
582 ._..Minnedosa, Man __._..._...... 5 Papas et ee 10,580 
582 ..North Vancouver, B. C_...... 4% 1982&1962 590,000 
650 ..Osborne S. D. No. 2520, Alta _. 6 1913-1922 1,50 

ph OR OL. lp ape 1952 100,000 
509 ..Pointe Claire, Que. (3 issues)_. 5 1942 125,000 
724 .-Port Arthur, Ont. ............ 4% 1942 75,000 
650 .. Port Arthur, Ont. -...........4 1932 300,000 
650 ..Price Sch. Dist., Sask ........ 5 1932 ,00 

660 __Prince Albert, Sask. _....._.-_- 8,000 


104.89 
90.17 
95.62 

101.133 

100 























A Price. | Page. Name. Rate. Maturity. Amount. Price. 
$65,000 ______ | Si dk, TS oc batienacie- +s.  anacsdace WOE dppace 

2,500 105.67 724..St. Jean Baptiste of Pointe aux 

2,900 100 Trembles, Que. -.-.-..-....- & 1942 SE §decves 

000 100 724.-Seott Sch, Dist, No. 2007, Sask. 6 1922 1,000 wasenee 

5,800 100 DL AE ME, nc a0 noc coca ceas. i 1942 93,570) 96.50 
500,000 95.58 | 582..Souris, Mam .....-...-.-.-.-. 5 1942 28,000 
748,639{ 100 to | 582.-Souris, Man _....-...-.-..--. 5 193 37,000 .... 

02.51 | 650.-Tilisonburg, Ont _..-.-.-.-... 5 1913-1932 9,000 100.61 
120,000 103.393 | 724..Toronto Township, Ont.-....--. 5 1913-1942 7,500 101.746 
41,500 582..Yorkton, Sask.....-...-----. 5 | 1913-1942 108,300 97.11 

11,000 103.081 Total debentures sold in February....--.-------- $2,684,128 
130,000 100 oa 
egg gto “~ 
25,500 100.392 News Items. 

100,000 100.30 . se 
,639 100 Adrian, Lenawee County, Mich.—Commission Plan o, 
Soon 104-78 | Government Rejected.—An election held March 6 resulted in 
1,170,000 106.044 the defeat of the question of adopting the commission plan 

00.333 
ae. of government. | 

200-000 102.46 | Appleton, Outagamie County, Wis.—Commission Form 
15,000 98.84 | of Government Adopted.—An election held recently resulted, 
300000 tet aa, | it is stated, in favor of the adoption of the commission form 

50,000 109 of government. 

20,000 104.25 ws ' 
ON ” Eitpotperecal Canada (Dominion of).—Population in 1911.—Revised 
oon 1 0n-02 | figures of the 1911 Census show the population of the Domin- 

10,000 100.50 | ion to be 7,204,527, an increase of 1,833,212 over 1901. The 

1,500 100.33 | figures by provinces are given as follows in the Montreal 

105,000 106 <é ? 

20.000 100.71 azette’’ of March Il: 

25,000 100 Province— 1911. 01. Increase. 
ADA0O. 104,600 | Alberte: 225065 <6 25-6 25565%0. 374,663 73,022 301,641 

11,800 100 British Columbia_--.-.--._-.-- 392,480 178,657 213,823 
20.000 100 MN acs bacaksegbiceva 455,614 255,211 200,403 
SD: > meh tgs New Brunswick. -..........-- 351,889 331,120 20,769 

369,000 101.20 | Nova Scotia._._..........-..__- 492,338 459,574 32,764 
667,667 100 SELLE PIETER CIN 2,523,208 2,182,947 340,261 
400 101.68 | Prince Edward Island__..--_-- 93,728 103,259 Dec.9,531 

12,000 95.83 RE OER OEY 2,002,712 1,648,898 353,814 
75,000 105.802 | Saskatchewan __-..._.....---- 492,43 91,279 401,153 
50,000 104.60 gill eM kn 4 8,512 27,219 Dec.18,707 
ty td 100.09 Northwest Territory.........-.. 16,951 20,129 Dec.3,178 
$2,500 98.46 IE Civtntiecn aah. ack 7,204,527 5,371,315 1,833,212 
40000 -99'02— | The rural population is 3,924,083 and the increase in rural 
15,000 109.33 | was 555,065, or 16.48%; and in urban the population in- 
50'000 1o0'33 | crease was 1,278,147, or 63.83%. 

1;200) Mr & Eau Claire, Eau Claire County, Wis.—Commission Form 
1-500) 100.32 of Government Approved.—The question of establishing the 
40/000 106.0375 | Commission form of government was adopted, reports state, 
i” ggprenee at a recent election. 

38,000 100.334 aay 
29:000 100 mi Merrill, Wis.— Vote on Commission Form of Government.— 
1500 10036 | Lhe vote cast at the election held Feb. 20, which resulted in 


the defeat of the commission form of government (V. 94, p. 
575), was 486 “for” to 594 “against.”’ 


Mississippi.—Legislature Asks Resignation of United States 
Senator.—Both branches of the State Legislature on March 5 
adopted a resolution demanding the resignation of Leroy 
aap from the United States Senate, to which he was elected 
by the last Legislature. The resolution says: 


‘‘Whereas, Senator Leroy Percy, subsequent to his election mA a legisla- 
tive secret caucus, repeatedly declared if it was shown that he did not 
possess the ‘trust and confidence of the ry of Mississippi,’ he ‘would 
resign his commission at the first session of the Legislature thereafter’: and 

Whereas. in a contest for the full term of United States Senator, to begin 
March 4 1913, Senator Percy received only 21,521 votes out of a total of 
132,401 cast in the primary election August 1 1911; and 

Whereas, This Legislature has for more than two months patiently waited 
for a fulfilment of his solemn pledge to the people; 

Resolved, Tuat Senator Percy, having received less than one vote of every 
six at said election, is in no sense the representative of the people of Missis- 
sippi in the United States Senate.’ 


Missouri.—Supreme Court Upholds State Capitol Bonds and 
Sale of Same Upon Commission Basis.—On March 1 the 
Missouri Supreme Court declared constitutional the $3,- 
500,000 344% State Capitol bonds, $282,500 of which have 
been sold. V.93, p. 227. The Court also holds that there 
is in the legislative Acts authorizing the issue a clearly 
implied power which authorizes the Board ef Fund Com- 
missions to enter into a contract with some financial agent 
to procure purchasers who will take the bonds at their par 
value and contract to agree to pay such agent out of the 
proceeds of the sale a reasonable commission for the services 
rendered. The bids received on Jan. 15 offering to take the 
bonds and sell the same on a commission basis have been 
rejected, and it is said that thefollowing methods of selling 
the bonds are now being considered: 

1. To re-advertise for direct and commission bids. 

2. To make no further attempt to sell the bonds until the 
next Legislature convenes, when money may be appropriated 
for the payment of a commission to brokers for handling the 
issue if then found necessary. 

3. To deposit the bonds with the State depositaries and 
keep them upon the market continuously. This plan con- 
templates the advertisement of the bonds in the newspapers 
from time to time, calling attention to their desirability as 
an investment. 


Omaha, Neb.—Supreme Court Declares: Valid Commission 
Form of Government.—The State Supreme Court on March 2 
upheld, it is said, the commission form of government ap- 
proved by the voters of this city on Sept. 2 1911. V. 93, p.682. 


Orange, Orange County, Texas.—Flectian on Commission 
Form of Government.—An election will be held April 2, it is 
stated, to vote on the question of adopting the commission 
form of government. 


Platteville, Grant County, Wis.—Commission Form 
of Government Rejected.—It is reported that at a recent elec- 


tion the question of adopting the commission form of govern- 
ment was rejected. 
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New York City.— Assessed V alues and Taz Rates for 1912. 
—As stated in last week’s “Chronicle,” the Board of Tax 
Commissioners on March 1 forwarded to the Board of Alder- 
men for their approval the assessment rolls of real and per- 
sonal property for 1912. Tht following table presents by 
boroughs the assessment of each separate class of property 
for this year and 1911. 





aaa BR 1911 Inc. or Dec 
Boroughs— m . —- . ¢ —— 
(Ordinary real estate _.$4,675,641,742 $4,632,553,510 Inc. $43 ,088 232 
M anhattan{ Corporate real estate _. 82,007 ,071 80,668,075 Inc. 1,338,996 
(Special franchises.... 277,836,600 324,651,100 Dec. 46,814,500 
‘Ordinary real estate... 555,674,643 540,745,358 Inc. 14,929,285 
Bronx ....{ Corporate real estate _. 37 541,295 37 ,033 ,975 Inc. 507 ,320 
|Special franchises -. --. 23 ,305,440 27,443,600 Dec. 4,138,160 
(Ordinary real estate... 1,556,281,439 1,555,782,483 Inc. 498 ,956 
Brooklyn .{ Corporate real estate - . 23 ,844,980 23 448,500 Inc. 396,480 
|Special franchises - - -- 94,615,990 109,940,300 Dec. 15,324,310 
(Ordinary real estate... 418,438,936 407 358,107 Inc. 11,080,829 
Queens ..{ Corporate real estate -. 23,279,614 22,810,845 Inc. 468,769 
[Special franchises - - --. 15,031,989 16,400,400 Dec. 1,368,411 
{Ordinary real estate _. 73,542,891 74,886,311 Dec. 1,343,420 
Richmond <{ Corporate real estate -_ - 2,497 ,480 2,534,900 Dec. 37,420 
(Special franchises -. -- 2,358,780 2,582,700 Dec. 223 ,920 

Grand Totals of Real Estate by Boroughs. 
Manhatian. Bronz. Brooklyn. Queens. | Richmond. Totals. 





$ $ $ $ | $ 
1912.. 5,035,485,413 616,521,378|1,674,742,409/456,750 539/78 399,151 7,861,898 ,890 
1911. ./5,037 ,872,685/605,222 ,933/1,689,171,283 446,569 352/80 ,003 ,911 7,858,840,164 



































AY Aen cee RICE A  &§ & | sete 3,058 ,726 
Dec .. Ta eee | ween DT ‘acheasou RG éccwdoaeee on 
PERSONAL PROPERTY. 

Ordinary Personal ——Corporation- —Non-Res. Personal— 
Personal. of Estate. Resident. Non-Res. Ordinary. Saze Law. 
Boroughs 
Manhattan— $ $ $ $ $ $ 
|) a 125,464,167 36,203,790 76,483,800 25,770,550 13,750,020 3,794,795 
SRR 117,266,147 55,472,210 74,409,100 24,294,900 14,789,000 3,566,595 
Bronx— 
a 2 094,615 909,183 1,513,800 FO Ro ea ar 
. 3 ee 2 539,225 978,070 1,395,600 Te. aaddcke, .“ Wéeawees 
Brooklyn— u 
ET 33,605,295 7,215,590 7,266,700 621,400 livia: ms date 45,000 
1911_.... 39,586,345 8,252,871 7,381,700 a ree 43 ,000 
Queens— 
1912_.... 3,980,750 1,085,300 1,204,700 <b. haawk es 
Se 3,681,575 585,600 1,001,700 eee ee elie 
Richmond— 
874,700 455,785 359,500 ae ee ae 
RE 1,019,540 545,245 318,000 ET ES a 
Tot. 1912_166,019,527 45,869,648 86,828,500 26,656,050 13,750,020 3,839,795 
Tot. 1911_164,092,832 65,833,996 84,506,106 25,091,600 14,789,000 3,609,595 
Increase.... 1,926,695 -.----. 2,022,994 1,564,450 ee Po 230,200 
Re bic: | Séenkouda 19,964,348 te CC ey oS 8S 1,038,980 





i 


GRAND TOTALS OF PERSONAL PROPERTY BY BOROUGHS. 
7 7 : : 


| 











Manhattan. | Bronz. Brooklyn. Queens. Richmond. T otais. 

! | | 

_s Re RS Bae ed ak 
1912..| 281,467,122) 4,595,198, 48,753,985, 6,396,750 1,750,485 342,963,540 
1911.. 289,797,952; 4,986,895) 55,855,616 5,339,875 1,942,785 357,923,123 
Dec __ 8,330,730) 391,697 7,101,631 tea a / 192,300 14,959,583 
SEDs woll oath iin ten neem : 


meee ee ee ee ee ee ee ee ee) _-—<—--- *- = © = «= 
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GRAND TOTALS BY BOROUGHS OF REAL AND PERSONAL PROPERTY. 


| Manhattan. | Bronz. Brooklyn. Queens. Richmond. Totals. 





| $ $ | $ $ 
1912.. 5,316,952 535 621,116,576 1,723 496,394 463 ,147,289'80,149,636 8,204 862,430 
1911..5,327,670,637 610,209 828 1,745,026,899 451,909,227 81 946,696 8,216,763 ,287 


Dec... 10,718,102) 21,530,506; .......- 
Stock. | saeheeaawel 10,906,748} ......----| 11,238,062) 





1,797,060 11,900,857 





With the above figures as a basis, the tax rates for 1912 
(given on the $100 valuation) have been fixed as follows, 
1911 and 1910 figures being given for comparison: 

1 


912. 1911. 1910. 
Mambettes am Te BOGE... occ ccccccccccccccccth ae $1.72248 $1.75790 
RE A RS A GRP pa tS ces “pI IG gl FC op 1.87 1.75502 1.81499 
SR REE ES SO ae TP, Ea ee eR eet 1.73645 1.81078 
| a i eS ela ER NSM F 1.81657 1.87508 


Heretofore the tax rate has been fixed on the first Monday 
in July, but under the recent law, previously referred to in 
our columns, making taxes payable semi-annually (May 1 
and Nov. 1), the annual rate has to be fixed by the Board of 
Aldermen not later than the third day in March (which is 
not a Saturday, Sunday or legal holiday). This law also 
provides that each rate shall be fixed in cents and hundredths 
of a cent upon each dollar of assessed valuation. It will be 
noted that the 1912 rates are reported on this basis. 

Lawson Purdy, President of the Board of Tax Commis- 
sioners, has issued the following statement concerning the 
1912 values: 


The total assessed value of real and personal estate is $8,204,862,430. 
For 1911 it was $8,216,763,287. ‘The Increase in the assessed value of 
real estate is a little over $3,000,000 and the decrease in the assessed valu- 
ation of personal estate is about $15,000,000. The decrease in the assessed 
value of personal estate is due in part to the greater care with which the 
rolis were prepared and in part to the operation of the Secured Debt law, 
under which about $750,000 was collected during the month of Sept., 1911. 

The net increase in the assessment of ordinary real estate is small as 
compared with recent years, but the increase for this year should be taken 

n connection with the increase for 1911, when the total increase was over 
814 millions. 

The decrease in the assessed value of special franchise as certified by the 
State Board of Tax Commissioners amounted to $26,000,000. This was 
mainly due to adverse court decisions. There is a further apparent re- 
duction of $41,000,000, because for the first time the State board, acting 
under an amendment to the law enacted in 1911, have equalized the spe- 
cial franchise assessments This equalization has been required by the 
courts ever since the decision rendered by Judge Earle. Every year since 
then the courts have been burdened by being obliged to pass on practically 
every special] franchise assessment, and they have uniformly equalized 
these assessments by reducing them to that percentage of full value which 
the State Board of Equalization accords to each county. 

As a result of this process, there has always been a déBctency in the col- 
lection of taxes in all parts of the State, and especially in this city. This 
deficiency has amounted to over $750,000 in the City of New York, and 
t has been necessary to add this sum to the budget of the succeeding year. 
*"ow that the State board has equalized the assessment, there will be no 
— this deficiency in collection, and the deficiency items will hereafter 

3 less. 








South Carolina.—Legislature Adjourns.—The 1912 Legis- 
lature of this State adjourned Feb. 29. 

Brown Consol Bond Bill.—We referred last week (V. 94, 
p. 645) to a bill recently passed providing for the refunding 
of outstanding Brown consol bonds and stocks. This Act 
is given in full below: ee 


To Provide for the Exercise by the State of its Option to Call in and Pay 
the Whole or Any Part of the Rrown Bonds and Stocks, Issued Under an 
Act Entitled, ‘‘An Act to Provide for the Redemption of That Portion 
of the State Debt Known as the Brown Consol Bonds and Stocks ,by 
the Issue of Other Bonds and Stocks,’’ Approved December 22 A. D. 1892. 


Section 1. Be it enacted by the General Assembly of the State of South 
Carolina: That the Sinking Fund Commission provided for by Section 5 
of an Act entitled ‘‘An Act to provide for the redemption of that portion 
of the State debt known as the Brown consol bonds and stocks, by issue 
of other bonds and other stocks,’’ approved December 22 A. D. 1892, be, 
and is hereby, authorized to exercise, on behalf of the State, the right, 
option and privilege reserved to the State in Section 2 of the said Act, 
entitled, ‘“‘An Act to provide for the redemption of that portion of the 
State debt known as the Brown consol bonds and stocks, by issue of other 
bonds and stocks,’’ approved December 22 A. D. 1892, to call in and pay 
the whole or any part of the issue of bonds and stocks, dated the ist of 
January, A. D. 1893, known as redemption Brown bonds and stocks, and 
issued under the provisions of the sad Act. 

Section 2. That in order to obtain such funds as may be necessary, in 
addition to the sinking fund now in charge of said commission, to pay 
said outstanding redemption Brown bonds and stocks, the said commis- 


| Sion shall cause to be prepared a sufficiency of blanks of coupon bonds and 


certificates of stock of uniform design and appearance, to be colored, as 
will provide for a totai issue of an amount (face value) in the aggregate 
of such bonds and certificates of stock not to exceed the aggregate out- 
standing amour of bonds and stocks that have been or may be issued 
under an Act entitled ‘“‘An Act to reduce the volume of the public debt, 
and provide for the payment of the same,”’ approved 22d December A. D. 
1873, and Acts amendatory thereto, and other Acts providing for the 
funding of bills of bank of this State, Acts to fund past-due interest on 
consols, and an Act to provide for the settlement of the consolidated debt 
of the State, in accordance with the decision of the Supreme Court of 
South Carolina, approved December 23 1879 and an Act amending the 
same approved 19th February 1880, and other Acts authorizing the issue 
of said consols, and under the said Act entitled ‘“‘An Act to provide for 


‘the redemption of that portion of the State debt known as the Brown 


consol bonds and stocks by the issue of other bonds and stocks,’’ approved 
December 22d A. D. 1892, and also any other like bonds and stock which 
may be hereafter issued in pursuance of said Acts of the General Assembly, 
said bonds to be of the denominations of five hundred and one thousand 
dollars and said certificates of stock to have their respective face value 
left blank, so that the same may be filled as may be most convenient for 
the purpose of the exchange hereinprovided for. That said bonds and 
certificates of stocks shall be at interest from the date of their issue until 
the date of their maturity, at the rate of four per cent (4%) per annum, 
ayable semi-annually, and after said date on the first day of July and 
anuary in each year, at the State Treasury,in the city of Columbia, or 
at the agencies of the State in the cities of Charleston and New York, 
which places of payment shall be expressed on the face of the bonds, and 
said bonds shall have coupons attached thereto for the interest which shall 
become due on said bonds, as hereinabove stated, and the interest on said 
—— of stock shall be paid semi-annually in the manner now provided 
y law. 

Section 3. Said bonds and certificates of stock shall become "er at 
the end of the term of forty years from the first day of January, A. D. 1912, 
but the State shall reserve to itself the right to call in and pay the whole 
or any part of the issue at any time after the expiration of twenty years 
from date of issue, but in such event the bonds first called in will be those 
of the highest numbers or last issued, and thereafter the registered bonds 
or stock, calling first the highest numbers or last issued certificates. That 
said coupon bonds and certificates of stock shall be signed by the Governor 
of the State, countersigned by the Comptroller General, and have the 
great seal of the State affixed thereto by the Secretary of State, which 
signing and sealing shall be made and done at the time of their issue and 
not before; the coupons shall bear the signature of the State Treasurer; 
his name being lithographed or engraven thereon. That the said coupon 
bonds shall be exchangeable for certificates of stock, and said certificates 
shall be exchangeable for coupon bonds: Provided, That no bond or bonds 
shall be issued in exchange for stock so presented except in the sum of one 
hundred dollars or multiples thereof, and that for any fractional part 
remaining of such certificate or certificate so presented new certificates 
of stock be issued. 

Section 4. That all bonds and certificates of stock surrendered, hereafter 
ag wag for, shall immediately upon such surrender be canceled and filed 

y the State Treasurer with the permanent records of his office, and a 
correct registry shall be kept by the State Treasurer of all exchanges 
made under the provisions of this Act, so as to exhibit in a separate account 
and convenient form the names of the holders thereof and the number and 
amounts of all such bonds and stocks received into the Treasurer's office, 
together with the numbers and denominations of all bonds and stocks 
issued in exchange therefor or sold by him under the provisions of this 
Act. And the Secretary of State is hereby required to keep at all times 
a correct registry of all the bonds sealed by him under the provisions of 
this Act. And the Governor is in like manner hereby required to keep 
a similar registry of all bonds signed by him, each registry to be accessible 
to public at all times. 

Section 5. That all coupons of said bonds, and all interest orders of said 
certificates of stock, the issue of which bonds and certificates of stock is 
herein provided for, and the principal of such bonds, when the same become 
due, shall be receivable in payment of all taxes which shall become payable 
to the State during the year in which said coupons and interest orders or 
the principal of said bonds shall become payable, except for the tax levied 
for the support of public schools, and the fact that the said principal and 
coupons are so receivable shall be expressed on the face of the said bonds, 
coupons and interest orders, respectively, and this pledge is hereby de- 
clared to be a contract between the State of South Carolina and every 
holder of said bonds and certificates of stock, which pledge shall be ex- 
pressed on the face of said bonds and certificates of stock. 

Section 6. The said Sinking Fund Commission are hereby authorized 
and instructed to sell the issue of bonds herein poevenes for from time to 
time, as they may deem advisable, at the highest premium obtainable 
at not less than par or face value, and the proceeds thereof shall be appli 
to the payment of the said Redemption Bonds and Stocks, issued under 
the Act of 1892, and the consolidated bonds and certificates of stocks, 
commonly called Brown Consols, and to no other purpose. 

Section 7. That the sale of the bonds or certificates of stock, issue of 
which is hereinabove provided for, shall be made by the Sinking Fund 
Commission, and a correct registry of such bonds and certificates of stock 
when sold shall be kept in the same manner already provided for in this 
Act, and the proceeds of such sales shall be kept as a separate fund, to 
be used exclusively for the final redemption of such Brown Bonds and 
stocks issued under the Act of 1892, and said consolidated bonds and certi- 
ficates of stock hereinbefore described as shall not be exchanged for the 
bonds and certificates of stock, the issue of which is provided for in this 
Act: Provided, however, That the Sinking Fund Commission, if, in their 
judgment it is best to do so, shall have authority to exchange, in whole. 
or in part, the new four per cent bonds for Brown Consols upon such terms 
as may best subserve the public welfare. 

Section 8. That for the purpose of rg fy the expenses to be incurred 
in carrying out the provisions of this Act, the sum of eight thousand dollars, 
if so much be necessary, is hereby appropriated to be drawn on the warrant. 
os oe Comptroller General, to be approved by the Sinking Fund Com- 
mission. 

Section 9. That the State Treasurer be, and is hereby, authorized to use 
so much of the general fund as may be necessary for the payment of the 
difference in interest on exchange of bonds, and the receipt of the person 
receiving the said difference in interest shall be the State Treasurer’s 
voucher therefor. 

Section 10. That said bonds and certificates of stock shall be free from 
all State, county and municipal taxes whatsoever. 

Section 11. That the Sinking Fund Commission are hereby authorized, 
in their discretion, to perform all and singular every act necessary to carry 
out the provisions of this Act, not herein specifically given, and which are 
not inconsistent with the provisions hereof; and in order to have the said 
bonds and stocks promptly placed, if the commission shall at any time 
deem it advisable, the Sinking Fund Commission are hereby authorized. 
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to offer and pay a commission to parties pos said bonds and stock, 
and twenty thousand dollars of the funds belonging to the sinking fund, 
are hereby appropriated to pay such commission, if so much be necessary: 
Provided, however, That they shall have said bonds and stocks placed 
without paying a commission, if ——— Provided, The sale shall be 
at a price realizing not less than the face value of the bonds to the State, 
after payment of the commission. 

Section 12. That any trustee, executor, administrator, guardian, com- 
mittee, receiver, master, clerk of court, or any other persons acting in any 
fiduciary capacity whatever, who as such holds an investment of trust 
funds or otherwise any consol bonds or stock of this State, the refunding 
of which is contemplated by the provisions of this Act, shall be, and he 
or they are poxdy & vested with full authority to exchange the said bonds 
or stock so held by him or them for the new four per cent stock rates: 
Provided, Such exchange shall be offered to him or them, and hold the 
new stock or bonds so received and exchanged subject to each and all of 
the uses, trusts and purposes for or upon which the bonds or stock so 
exchanged were held; and the said trustee, executor, administrator, 
guardian, committee, receiver, master, clerk of court, or other person, 
shall be, and he or they are hereby, declared free from liability or account- 
ability whatsoever to their several cestui que trusts or beneficiaries, because 
of his or their action in making such exchange in accordance with the 
provisions hereinbefore set forth. 

Section 13. That $25,000 shall annually be paid by the State Treasurer 
to the Sinking Fund Commission of the State as an accumulative sinking 
fund for the retiring of the bonds and stocks Prpyinec for in this Act. 

Section 13a. That the bonds and stocks and interest provided for in this 
Act shall be payable in gold. 

Section 14. That this Act shall take effect from and immediately after 
the date of its approval; that all Acts and parts of Acts inconsistent with 
the provisions of this Act, be, and the same are hereby, repealed. 


Texas.—Opinion of Attorney-General’s Department Con- 
cerning School District Valuations.—The Dallas ‘‘News’’ says 
that on Feb. 29 Assistant Attorney-General O. C. Funder- 
burk held that an independent school district, retaining its 
own taxation machinery and not surrendering same to the 
county authorities, may adopt taxable values different from 
those adopted for State and county purposes, even to exceed- 
ing the latter values. Common school districts can not ex- 
ceed the valuation adopted for State and county purposes, 
as all of their taxation machinery is placed in the hands of 
county authorities. 


Virginia.—Lower House of General Assembly Refuses to 
Take Up Income Taz Ratification.—By a vote of 54 to 20 the 
lower branch of the Legislature on March 6 declined to take 


up a bill ratifying the proposed Income Tax Amendment to 
the Federal Constitution. 


_ 


_— 


Bond Calls and Redemptions. 


Denver, Colo.—Bond Call.—The following bonds are 
called for payment March 31: 


STORM SEWER BONDS. 





~* teteen No. 2 of the North Denver Storm Sewer Dist. No. 1. Bond 
He 

South Capitol Hill Storm Sewer Dist. Bond No. 55. 

SANITARY SEWER BONDS. 

East Side Sanitary Sewer Dist. No.1. Bonds Nos. 246 and 247. 

Part of Sub-Dist. No. 6 of East Side Sanitary Sewer Dist. No.1. Bonds 
Nos. 1 to 4, inclusive. 

Sub-Dist. No. 8 of East Side Sanitary Sewer Dist. No.1. Bond No. 89. 


IMPROVEMENT BONDS. 
Capitol Hill Improvement Dist. No. 6. Bond No. 8. 
Cherry Creek Improvement Dist. No.1. Bonds N.s. 104 to 106, incl. 
East Side Improvement Dist. No.2. Bonds Nos. 40 and 41. 
Evans Improvement Dist. Bond No. 70. 
North Side Improvement Dist. No. 6. Bonds Nos. 37 and 38. 
North Side Improvement Dist. No. 15. Bonds Nos. 5 to 9, inclusive. 
South Denver [Improvement Dist. No.5. Bonds Nos. 28 and 29. 
South Denver Improvement Dist. No.7. Bonds Nos. 1 to 17, inclusive. 


PAVING BONDS. 
Alley Paving Dist. No. 14. Bond No. 14. 
Alley Paving Dist. No. 22. Bond No. 8. 
Alley Paving Dist. No. 25. Bonds Nos. 6 and 7. 
Upon the request of the holders of any of the above bonds, received 10 
days before the expiration of this call, the Treasurer will arrange for their 
payment at the Bankers Trust Co., New York City, but not otherwise. 


Tacoma, Wash.—Bond Call.—The following bonds are 
called for payment: 


District— 


No. of Bonds. Int, Ceases. 
1 d 2 





Improvement District No. 750_.---- an Feb. 28 1912 
Improvement District No. 320__--.-- 178 to 196, incl. Mch. 1 1912 
Improvement District No. 177-.-.---- 19 to 25,incl. Mch. 1 1912 
Improvement District No. 501-_.---- 153 to 184, incl. Mch. 2 1912 
Imporvement District No. 63-.-.-.--- 478 to 505, incl. Mch. 3 1912 
Improvement District No. 545-..-.--- 31 to 48,incl Mch., 4 1912 


a ME 


Bond Proposals and Negotiations this wee! 
faave been as follows: 


ADAMS COUNTY (P. O. Hettinger), No. Dak.—Bond Sale.—On Feb. 20 
the $15,000 7% 2-yr. seed-grain bonds sold on Feb. 1 to the Union In- 
vestment Co.in Minneapolis at 101.60 and int. were re-awarded to that firm 
at the same price. Denom. $500. Date March 1 1912. Int. M. & S. 


ADKIN SCHOOL DISTRICT, McDowell County, W. Va.—Bond Sale.— 
On March 1 the $40,000 5% coup. tax-free school bonds (V. 94, p. 427) 
were awarded to McCoy & Co. of Chicago at 102.9125 and int. Other 
bids follow: 
Woodin, McNear & Moore,Ch.$41,038|Coffin & Crawford, Chic. __.$40,500 
Seasongood & Mayer, Cin__ 40,930|}Wm. R. Compton Co., St. L. 40,277 
Mayer, Walter & Co., Cin... 40,909/Otis & Hough, Cleveland... 40,100 
Ulen & Co., Chicago______- 40,717|Cutter, May & Co., Chicago. 40,000 
Weil, Roth & Co,, Cin 40,560 | Farson, Son & Co., Chicago__ 40,000 
A.J. Hood & Co., Detroit... 40,511 


AGAWAM, Hampden County, Mass.—Bonds Voted.—It is stated that 
or 6 the question of issuing $18,000 school-bldg. bonds was favorably 
voted upon. 


ALCORN COUNTY (P. O. Corinth), Miss.—Bond Offering.—Further 
details are at hand relative to the offering on April 2 of the $11,500 5% 
10-yr. reg. tax-free refunding bonds (V. 94, p. 576). They will be sold at 

ublic auction at 2 p.m. on that day (April 2) by O. M. Hinton, Chancery 
lerk, Denom. $500. Date April 1 1912. Int. A. & O. at Corinth. 
Cert. check for $1,000, payable to the Clerk, is required. 


ALEXANDRIA, Douglass County, Minn.—Bond Election.—An election 
abo og held March 12 to vote on a proposition to issue $30,000 5°%% building 
onds. 


ALPINE HIGH SCHOOL DISTRICT NO. 1, Utah County, Utah.—Bond 
Offering.—Proposals will be received until 10 a. m. March 16 by the Secre- 
tary of the High School Board (P. O. American Forks) for $60,000 5% 
bidg. bonds. Date April 1 1912. Due 20 years, opt. after 10 years. 
Official circular states there is no litigation pending and that there has never 
been any default. No bonded debt. Assess. val. $5,392,625. 


AMERICUS, Sumter County, Ga.—Description of Bonds.—The $50,000 
electric-light-plant and $10,000 water-worksbonds to be voted upon Mch. 20 
(V. 94, p. 646) will, if authorized, bear 444% int. and run for 30 years. 


ATLANTIC CITY, N. J.—Bond Offering.—Proposals will be received 
until 12 m. March 23 by D. R. Barrett, City Comp., for $100,000 35-yr. 
water and $20,000 20-yr. city-impt. 44% coup. bonds. Denom. $1,000. 








Date Jan. 11912. Int. J. & J. at the Hanover Nat. Bank in New York, 
Bonds may be registered as to Der ay or as to both principal and interest 
and will be delivered March 28 1912, unless a subsequent date shall be 
mutually agreed upon. Blank forms for bids furnished by city. Cert. 
check for 2% of bonds bid for, payable to the Comptroller, required, 
Purchaser to pay accrued int. The bonds will be certified as to genuine- 
ness by the Columbia Trust Co. of New York, and will be examined as to 
legality by Dillon, Thomson & Clay of New York, whose opinion will be 
furnished to the purchaser. 


BAKER CITY, Baker County, Ore.—Bond Sale.—Terry, Briggs & Slay- 
ton of Toledo were awarded on Feb. 16 at 100.53 the $79,387 64 "2 1-10- 
year (opt.) improvement bonds offered on Feb. 12 (V. 94, p. 428). enom, 
$500. Date Jan. 2 1912. Interest J. & J. 


BALDWIN PARK SCHOOL DISTRICT (P. O. Baldwin Park), Los 
Angeles County, Cal.—Bonds Voted.—An election held Feb. 6 resulted in 
favor of a proposition to issue $15,000 5% 1-30-yr. (ser.) bldg. bonds. 


BARBERTON CITY SCHOOL DISTRICT (P. O. Barberton), Summit 
County, Ohio.—Bids.—The other bids received on Feb. 19 for the $48,000 
444% coup. bonds awarded to Stacey & Braun of Toledo for $50,903 88 
(106.049) and int. (V. 94, p. 577) were as follows: 

First Nat. Bank, Cleve___$2,809 75| Weil, Roth & Co., Cin....$2,650 00 
Mayer, Walter & Co., Cin. 2,800 20| Breed & Harrison, Cin.... 2,467 60 
Hoehler & Cummings, Tol. 2,705 60| Hayden, Miller & Co., Clev. 2,305 00 
Seasongood & Mayer, Cin_. 2,701 00| Tillotson & Wolcott Co.,Clev. 2,121 60 


BARTLESVILLE, Was=ington County, Okla.—Bond Llection.—It is 
stated that an election will be held Apr. 2 to vote on a proposition to issue 
$115,000 jail and court-house-construction bonds. 


BATAVIA SCHOOL DISTRICT (P. O. Batavia), Kane County, Ill.— 
Vote.—We are advised that the vote cast on Feb. 17 in favor of the propo- 
sition to issue the $45,000 4%% high-school-bldg. bonds (V. 94, p. 646), 
was 242 ‘“‘for’’ to 110 ‘‘against.’’ Dueserially on April 1 from 1914 to 1932. 


BAXLEY. Appling County, Ga.—Bonds Offered by Bankers.—J. EH. 
Hilsman & Co. of Atlanta are offering to investors the $15,000 5% 30-yr. 
electric-light and water-works bonds voted on Oct. 19 1911 (V. 93, p. 1212). 
Denom. $1,000. Date Jan. 11912. Int. J. &J.in N. Y. Bonded debt 
$34,000. Assessed val. $498,120. 


BEACH, Billings County, No. Dak.—Bond Election.—An election will be 
held March 19 to vote on a proposition to issue $25,000 10-20-year (opt.) 
water-works bonds at not exceeding 6% interest. 


BERKLEY HEIGHTS, Union County, N. J.—Bond Sale.—Accordin 
- — apers an issue of $15,500 school building bonds will be purchase 
y the State. 


BETHANY SCHOOL DISTRICT (P. O. Setheny) Harrison County, Mo. 

—Bonds Voted.—An election held Feb. 27 resulted in favor of a proposition 

= ——e bldg. bonds The vote, it is stated, was 401 ‘ 
8 ‘‘against.’’ 


BILOXI, Harrison County, Miss.—Bond Sale.—Devitt, Tremble & Co. 
of Chicago were awarded $50,000 5% 1-20-year (serial) school bonds dated 
March 1 1912. Int. at the Inter-State Bank & Trust Co. in New Orleans. 


BOND TOWNSHIP, Lawrence County, Ill.—Bonds Offered by Bankers. 
—The Hanchett Bond Co. of Chicago is offering to investors $4,000 6% 
bridge bonds. Denom. $500. Date Jan. 23 1912. Int. ann. in July at 
the First Nat. Bank of Chicago. Due $400 yrly. July 15 1914 to 1921 incl. 
Bonded debt, this issue ($4,000). Assess. val., $492,517. 

tark 


BREWSTER VILLAGE SCHOOL DISTRICT (P. O. Brewster), S 
County, Ohio.—Bond Of/ffering.—Proposals will be received until 12 m. 
March 16 by F. A. Reinhart, Clerk Board of Education, for $1,600 5% 
coupon improvement bonds. Auth. Sec. 7629, General Code. Denom.: 
(4) $300 and (1) $400. Interest semi-annual. Due $300 yearly from 1914 
to 1917 incl. and $400 in 1918. Cert. check for 5% of bonds bid for required. 


BROWN COUNTY COMMON SCHOOL DISTRICT NO. 41, Tex.—Bonds 
Not Sold.—No award has yet been made of the $2,000 5% 5-20-year (opt.) 
bidg. bonds (V. 94, p. 294). to amygy will be received at any time by 
Courtney Gray, County Superintendent. 


BROWNWOOD, Brown County, Texas.—Description of Bonds.—The 
$15,000 5% 20-40-yr. (opt.) water-works bonds sold Feb.8 (V.94, p. 503) 
are in the denom. of $1,000 each and dated Jan. 11912. Int. J. J. at 
the Hanover Nat. Bank in New York. These bonds are now offered to 
investors by the Hanchett Bond Co. of Chicago. 


BRYAN, Williams County, Ohio.—Bonds Authorized.—An ordinance 
was passed Feb. 19 providing for the issuance of $7,000 44% 
water-works and electric-light-plant improvement bonds. Denom, 00. 
Date March 11912. Int.M. &S. Due $500 March 1 and Sept. 1 in 1921 
and 1922 and $2,500 March 1 and Sept. 1 in 1923. 

Bond Election.—Reports state that a vote will be taken on March 26 to 
decide whether or not this village shall issue $60,000 paving bonds, 


BUFFALO, N. Y.—WNote Sales.—During February the following 4% 
loans were disposed of at par: 





for’’ to 


Amount. Purpose. Date. Due, 
$28,000 00 ._Certificates of indebtedness. ....Feb. 11912 Jul {1 1912 
170,000 00 _.Certificate of indebtedness _.....Feb.20 1912 Jul © 19 2 


24,260 00.._Grade crossing ................Feb. 11912 Feb 1 1913 22 
5,062 50-__Certificates of indebtedness. ....Feb.20 1912 July 1 1912 
6,786 67_.Public works -_.............-..-..Feb.15 1912 Feb.15 1913 
The first two issues were sold to the Erie County Sav. Bank and the re- 

maining issues to the Comptroller for the city’s various sinking funds. 

As stated in V. 94, p. 428, this city also sold $545,000 44% reg. tax- 

free bonds at public sale on Feb. 2. 


BURR OAK, Jewell County, Kan.—Bonds Voted.—An election held 
March 1 resulted, it is stated, in a vote of 116 to 50 in favor of a proposition 
to issue $25,000 5% 20-yr. water-works-system bonds. 


BUTTE SCHOOL DISTRICT NO. 1 (P. O. Butte), Silver Bow County, 
Mont.—Bond Sale.—On Feb. 27 the $50,000 10-20-yr. (opt.) gold coup. 
bldg. bonds (V. 94, p. 428) were awarded to the Continental & Commercial 
Trust & Sav. Bank of Chicago as 4 ¥%s. Other bids follow: 

For 4 \s. For 5s. 
Woodin, McNear& Moore,Chic$49,600 | Yard,Otis & Taylor, Chic_..$51,315 
H.C. Speer & Sons Co., Chic. 49,500| Seasongood & Mayer, Cin... 51,260 


Weil, Roth & Co., Chic__-_-- 49,250) Devitt, Tremble & Co., Chic. 51,210 

John Nuveen & Co., Chic... 49,030|S. A. Kean & Co., Chic_.___. 51,200 

For 4%s. Union Invest. Co., Minneap. 51,110 

Weil, Roth & Co., Chic... 50,012 | Dexter-Horton Nat. B., Seat. 51,035 
For 5s. E.H. Rollins & Sons, Denver 51,02 

Coffin & Crawford, Chic_._... 51,625| H.C. Speer & Sons Co., Chic. 51,000 


Wim. R. Compton Co., St. L. 51,600) Federal National Bank-_----- 50 


Continental & Commercial Tr. N. W. Halsey & Co., Chic... 50,650 

& Sav. BOMe. Cee. ancctse 51,525; R. M. Grant & Co., N. Y-.. 50,635 
A.B. Leach & Co., Chic___. 51,520) First Nat. Bank, Butte.__... 50,575 
W oodin,McNear & Moore,Chic.51,500| Otis & Hough, Cleveland... 50,260 





King, Farnum & Co., Chic_. 51,343 


CAMBRIDGE, Middlesex County, Mass.—Bond Sale.—Reports state 
that $2,500 20-year school, $5,500 10-year municipal, $10,000 10-year 
municipal, $10,000 20-year bridge and $25,000 40-year hospital 3%% 
bone. seneg March 1 1912, were awarded to Blake Bros. & Co. of Boston 
at .O9. 


CAMBRIDGE, Washington County, N. Y.—Bonds Not Sotd.—The 
Village Clerk writes us that the bids received on Feb. 29 for the $30,000 
1-30-yr. (ser.) reg. street bonds (V. 94, p. 577) were returned unopened to 
the bidders. This action was taken, we are further advised, in view of 
prospec of receiving State aid to build brick and macadam streets through 
the village. 


CAPE MAY COUNTY (P. O, Cape May C. H.), N. J.—Bond Sale.—On 
Feb. 20 $6,000 4%% 5-10-yr. (ser.) bridge bonds dated Jan. 1 1912 and 
$10,000 44% 6-25-yr. (ser.) road bonds dated March 1 1912 were sold at 
prices ranging from 100.75 to 101.50. Denom. 500. Int. semi-annual.+s{ 


CARRIZO SPRINGS, Dimmit County, Tex.—Bonds Voted.—A favorable 
vote was cast on Feb. 23, it is stated, on the question of issuing $6,000 
street impt. bonds, the vote being 52 to 11. 


CARLTON, Yamhill County, Ore.—Bond Offering.—Proposals will be 
received until 8. p.m. Apr. 1 by the City Recorder for $35,000 6% water bds. 
ecdan eee yy (PB Oi Ae Nag | fm Sarees See ae 

arc Oo vote on a proposition to issu 
$50,000 5% Newton Twp. road bonds (V. 94, p. 294. sr , 

CENTERVILLE SCHOOL DISTRICT (P. O. Centerville), Alameda 

County, Cal.—No Action Yet Taken.—No definite action has yet been taken 


looking towards the issuance of the $35,000 bldg. bonds voted Dec. 29 1911 
(V. 94, p. 225.) : 
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CENTRALIA, Lewis County, Wash.—Bond Electton.—Local pa 
te that a proposition to road honda to construct a municipal awe. 
water-system be submitted to a vote on April 23. 


CHANUTE, Neosho County, Kan.—Bond Offering.—Proposals will be 
received until 5 p. m, Mareh 18 for the $25,000 5% 10-20-yr. (opt.) park 
bonds (V. 94, p. 294). W. F. Sams is City Clerk. 


CHICOPEE, Hampden County, Mass.—Bond O/ffering.—Proposals will 
be received until 12 m. Marcn 12 by J. J. O'Connor 2nd, City Treas., for 

29,000 4% coup. school loan of 1912 bonds. Denom. $1,000. Date 

Oov.11911. Int. M. & N. at the Old Colony Trust Co. in Boston. Due 
$3,000 yrly. Nov. 1 1912 to 1920 incl. and $2,000 Nov. 11921. Bondswil 
be certified as to genuineness by the Old Colony Trust Co. of Boston, which 
will further certif. that in the opinion of Ropes, Gray & Gorham, this 
issue is a valid obligation of the city. 


CHILLICOTHE, Livingston County, Mo.—Description of Bonds.—The 
$10,000 5% 20-yr. electrictight-plant-ext. bonds awarded to W. R. Comp- 
ton Co. of St. Louis at 101 and int. (V. SP 646) are in the denom. of 
$1,000 each and dated Feb. 11912. Int. F. & A. 


CINCINNATI, Ohio.—Bonds Authorized.—Ordinances were passed 
Feb. 20 providing for the issuance ef the following 4% 20-year coup. bonds: 
$125,000 sewer bonds. Int. payable at Amer. Exch. Nat. Bank in N. Y. 

3,500 Adler St. improvement bonds. Date Feb. 15 1912. 
3,500 (city’s portion) street-improvement bonds. Date Feb. 15 1912. 

73,000 (city’s portion) street-improvement bonds. Date Feb. 15 1912. 

Denomination $500. Interest semi-annual. 


CLAREMONT SCHOOL DISTRICT (P.O. Claremont), Sumter County. 
. Dak.—Bond Offering.—Proposals will be received until March 15 for 
10,000 5 %% bidg. bonds. Authority vote of 101 to 52 at the election held 
eb. 17. Int. semi-ann. Due June 1 1932; opt. on any int. paying date. 


CLAIRETTE INDEPENDENT SCHOOL DISTRICT (P. O. Clairette), 
Erath County, Texas.—Bonds Registered.—On Feb. 26 the State Comp- 
troller registered $6,000 5% 10-40-year (opt.) bonds. 


CLEBURNE, Johnson County, Texas.—Description of Bonds.—The 
$178,000 5% 20-40-year (opt.) water-works bonds awarded on Feb. 10 to 
Harris Trust & Savings Bank of Chicago (V. 94, p. 577) are dated Jan. 1 
1912 and are in denom. of $1,000. Int. J. & J. at Seaboard Nat. Bank, 
New York, or at State Treasurer's office, Austin. 


CLEVELAND, Ohio.—Bond Offering.—Further details are at hand rela- 
tive to the offering on March 25 of the eight issues of 4% coup. bonds, aggre- 
gating $1,725,000 (V. 94, p. 577). Proposals will be received until 12 m. 
on that day by T. Coughlin, City Auditor. 
$450,000 (city’s portion) street-Iimpt. bonds. Due April 1 1937. 

350,000 be bonds. Due April 1 1942. 
725,000 infirmary and hospital bonds. Due April 1 1942. 

75,000 house of correction bonds. Due April 1 1942. 

25,000 city-farm school bonds. Due April 1 1942. 

25,000 market-house bonds. Due April 1 1942. 

45,000 fire-department bonds. Due April 1 1942. 

30,000 police-department bonds. Due April 1 1942. 

Denom. $1,000. Int. semi-ann. from April 1 at the Amer. Exch. Nat. 
Bank in N. Y. Cert. check on a national bank for 5% of bonds bid for, 

ayable to the City Treas., is required. Bids must be made on blank forms 
ished by the Auditor. 

Bond Offering.—Further details are at hand relative to the offering on 
April 8 of the $1,000,000 4% coupon electric-light bonds (V. 94, p. 577). 
Proposals will be received until 12 m. on that day by T. Coughlin, City 
Auditor. Denom. $1,000. Interest from April 1 1912, payable A. & O. at 
the American Exchange National Bank in New York. Due April 1 1947. 
Certified check on a national bank for 5% of bonds bid for, payable to the 
City Treasurer, required. Bids must be made on blank forms furnished 
upon application to the Auditor. 

Rate of Interest.—Owing to a typographical error, the rate of interest of 
the $18,000 park bonds te be offered on March 18 (V. 94, p. 577) Was 
reported as 4% %, whereas it should have been 44%. 

Bonds Authorized.—Ordinanoes were passed Feb. 19 providing for the 
issuance of the following coup. bonds: 
$1,000,000 of the $2,000,000 4% electric-light-plant bonds voted Nov. 7 

1911. Date April 11912. Due April 1 1947. 
135,000 5% street-Iimpt. bonds. Date May 1 1912. Due $15,000 
tA “haa and $30,000 yearly on Nov. 1 from 1913 to 

nel. 

Denom. $1,000. Int. semi-ann. at the Amer. Exch. Nat. Bank, N. Y. 

Bonds Authorized.—An ordinance was passed Feb. 26 providing for the 
issuance of $612,000 5% “7 street-impt. assessment bonds. Denom. 
$1,000. Date May 1 1912. nt. M. & N. at American Exchange National 
BankinN. Y. Due $68,000 Nov. 1 1912 and $136,000 yearly Nov. 1 1913 
to 1916, inclusive. 


CORNELIUS, Washington County, Ore.—Bonds Voted.—Reports state 
that a proposition to issue $27,000 water-system bonds carried at an elec- 
tion held recently. 


CRAWFORD COUNTY (P. O. English), Ind.—Bonds Not Sold.—No 
award was made on Feb. 5 of the $9,900 4%%% Jennings Twp. rock-road 
bonds. (V. 94, p. 225). 


DALLAS, Dallas County, Tex.—Bond Election.—An election will be 
held April 2 to vote on propositions to issue $400,000 water-works-impt., 
$475,000 city-hall, $200,000 school, $125,000 fire-station and $100,000 
sanitary sewer bonds. 


DALLAS SCHOOL DISTRICT NO. 69, Gregory County, So. Dak.— 
Bonds Offered by Bankers.—The Hanchett Bond Co. of Chicago is offering 
to investors $10,000 6% 15-yr. bonds. Denom. $500. Date Jan. 1 1912. 
Int. J. & J. at the First Nat. Bank of Chicago. Bonded debt $14,100. 
Assessed val. $282,190. 


DAYTON, Ohio.—Bond Sale.—On March 5 the ten issues of coupon bonds 
aggregating $101,900 (V. 94, p. 504) were awarded, it is stated, as follows: 
$8,200 4%% Third Alley South of Fifth St. bonds to A. E. Aub & Co. of 

Cincinnati for $8,560 (104.39). 
15,000 4% bridge-construction bonds to Seasongood & Mayer and Breed 
& Harrisen of Cincinnati at 100.36. 
8,000 44%4% Linden Ave. and Central Ave. improvement bonds to the 
Provident Savings Bank & Trust Co. of Cincinnati at 103.30. 
10,500 5% Sanitary Sewer District No. 9 assessment bonds to the Davies 
Bertram Co. of Cincinnati for $11,156 (106.247). 
11,000 5% Summit St. pa assessment bonds to the Davies-Bertram 
Co. of Cincinnati for $11,564 (105.127). 
11,500 5% Herman Ave. paving assessment bonds to the New First Na- 
tional Bank of Columbus for $12,203 (106.113). 
5,100 5% Sanitary Sewer District No. 6 assessment bonds to C. E. Deni- 
son & Co. of Cleveland for $5,373 10 (105.35). 
4,400 44%% one Ave. extension bonds to A. E. Aub & Co. of Cincinnati 


at 103.70. 
5,700 444% Clover St. (city’s portion) bonds to Stacy & Braun of Toledo 
for $5,925 89 (103.963). 
22,500 5% Troy St. paving assessment bonds to the Davies-Bertram Co. 
of Cincinnati for $23,820 (105.86). 


DECATUR, Wise County, Tex.—Bonds Offered by Bankers.—The Han- 
chett Bond Co. is offering to investors $8,000 6% 10-40-yr. (opt.) water- 
works bonds. Denom. $1,000. Date Feb. 11912. Int. F. & A. at the 
Chemical National Bank in New York. : 


DELAWARE, Delaware County, Ohio.—Bond Offering.—Proposals will 
be received until 12 m. April 2 by F. D. King, City Auditor, for the fol- 
lowing 5% coupon bonds: 
$3,500 Central Ave. paving assess. bonds. Denom. $350. Due $350 
yearly on March 1 from 1913 to 1922 inclusive. 
8,891 oa funding bonds. Denom. (1) $891 81 and (16) $500. Due 


891 81 March 1 1916 and $1, 
1924 inclusive. $1,000 yearly on March 1 from 1917 to 


Date March 11912. Int. M. &S. 
n Delaware. S. at the depository of the sinking fund 


DELAWARE COUNTY (P. O. Delaware), Ohio.—Bond Offering.—Pro- 
_— will be received until 1 p. m. March 25 by the Bow of County 

ommissioners for $9,100 444% road-impt. bonds. Auth. Sec. 2,294 
2,295 and 6,949, 6,950 Gen. Code. Denom. $455, Date March 1 1912’ 
Int. M. & S. at County Treasurers’ office. Due $455 each six months from 
Sept. 1 1912 to March 1 1922 incl. Cash or cert. check on a bank doing 
business in Delaware Co., for $500, payable to County Auditor, W. H 
Bodurtha, required. Bonds to be delivered and paid for within 5 days 
after sale at Treasurer’s office. 


DENTON COUNTY (P. 0, Denton), Texas.—Bond Sale.—J. H. Hood 
ef Dallas has been awarded the $75,000 5% 10-40-yr. (opt.) Lewisville 
Read jDistrict No. 1 bonds registered on Feb. 12. (V. 94, p. 577.) 





LL 


DETROIT, Mich.—Bond O/fering.—Proposals will we received untik 
March 26 by the Board of Water Commissioners, it is stated, for $250,000 
water bonds. Certified check for 2% required. 


DICKSON, Dickson County. Tenn.—Bond Sale.—On March 1 the 
$15,000 30-year a school bonds (V. 94, p. 504) were awarded to the 
H. C. Speer & tor bi . of Chicago at parfor 5s. Other bids follow: 


For 2. Bolger, Mosser & Willa- 
. S. Kidder & Co., Chic ..$15,015 00 man, Chicago... ..... ..$15,377 00. 
. H. Coffin, Chicago..-.. 14,265 00/C. H. Coffin, 
arson, Son & Co., Chic... 14,250 00|Secur. S.B.& Tr. Co., Tol 
Hanchett Bond Co., Chic. 
Ulen & Co., Chicago. -_. -- 
Coffin & Crawford, Chic -. 
Hillyer Trust Co., Atlanta 
Standard Tr. & S.B.,Chic- 
Duke M. Farson, Chicaro. 
Farson, Son & Co., Chic-. 


C 
C 
F 


For 6s. 

H.C.Speer & SonsCo. ,Chic.$15,900 00 
Wm.R.ComptonCa.,St.L. 15,839 50 
C.S. Kidder & Co., Chic.. 15,635 00 
Goodrich & Ward, Win- 

eC are = . 
Hoehler & Cummings,Tol. 15,502 50/ First National Bank, Clev. 

A. Kean & Co., Chicago 15,453 00| John Nuveen & Co., Chic. 


DINUBA SCHOOL DISTRICT (P. O. Dinuba), Tulare County, 
Bonds Voted.—By a vote of 309 to 207, the question of issuing $40,000 





Cal .— 
high- 
school bldg. bonds carried, reports state, at an election held Feb. 25. 


DUMONT, Butler County. lowa.—Bond Sale.—The State Bank of 
Dumont was awarded at par for 5 4s the $7,000 5-20-yr. (opt.) water-works 
bonds offered on Feb. 1 as 5s (V. 93, p. 1804.) 


DURHAM, Durham County, No. Car.—Bond Offering.—Further detalls 
are at hand relative to the offering on March 18 of the $25,000 5% wae 
and $25,000 444% 15-yr. school bonds (V. 94, p. 647). Proposals l be 
received until 9 p. m. on that day by G. W. Woodward, Clerk Bd of Alder- 

Denom. $1,000. Date Jan.11912. Int. J. & J. atthe U.S. Mtge. 
& Trust Co. of N. Y. Cert. check for $500, payable to the City Clerk 
required. Bonds to be delivered April 10 1912 unless a subsequent date 
shall be mutually agreed upon. Purchaser to pay aecrued int. onds wil} 
be certified as to genuineness by the U.S. Mortgage & Trust Co.of N.Y. 
and their legality approved by Caldwell, Masslich & Reed of N. Y., whose 
opinion will be furnished to the purchaser. Bids to be made on biank 
forms furnished by the city. 


EAST CLEVELAND, Cuyahog 


County, Ohio.—Bond Offering.—Pro- 
osals will be received until 12 M. ye flering 


a 

April 3 by K. F. Leet, City Auditor, for 
101,500 5% assess. bonds. Auth. Sec. 3914, 3922, 3923, 3924, Gen. Code. 
Denom, $500. Date April11912. Int. A. & O. at the Superior Savings 
& Trust Co., Cleveland. Due $27,000 Oct. 1 1914, $25,500 Oct. 1 1915 and 
Oct. 1 1916; also $23,500 Oct. 1 1917. Cert. check on a bank in Cuyaboga 
County for 10% of amount of bonds bid for, payable to City Treasurer, 
required, Bonds to be delivered and paid for within 10 days after time 
of award Purchaser to pay accrued interest. 


ELECTRA INDEPENDENT SCHOOL DISTRICT (P. O. Electra), 
Wichita County, Texas.—Bond Sale.—The $12,500 5% 15-40-yr. (opt.) 
bonds registered on Nov. 13 1911 (V. 93, p. 1490) were awarded on Jan. 16 
to the State of Texas at par and int. 


EL PASO COUNTY (P. O. El Paso), Texas.—Bond Sale.—On Feb. 27 
the $40,000 5% 10-40-year (optional) court-house bonds (V. 94, p. 578) 
were awarded to the American National Bank of El Paso for $40,605 
(101.512) and interest and cost of printing bonds. Denom. $1,000. Date 
Dec. 10 1911. Int. ann. on April 10. 

Bond Election Proposed.—Local papers state that an election will be held 
in Road District No. 2 to vote on the question of issuing $7,000 bonds. 


FORT DODGE SCHOOL DISTRICT (P. O. Fort Dodge), Webster County, 
lowa.—Bond Election.—We are advised that an election will be held 
March 13 to vote on a proposition to issue $50,000 building bonds. 


FORT LORAMIE, Shelby County, Ohio.—Bonds Voted.—A favorable 
re as = mony recently, it is stated, on a proposition to issue $35,000 schoo} 
mpt. bonds. 


FOSTORIA, Seneca County, Ohio.—Bond O/fering.—Proposals will be 
received until 12 m. March 11 by J. H. Morton, City Auditor, for the follow- 


ing 4%% assessment bonds: 
$15,100 North Street paving bonds. Denom. $1,510. Date Sept. 1 1911. 
Denom. (22) $500 and (1) $640. Date 


Due $1,510 yearly Sept. 1 1912 to 1921 incl. 

11,640 Main Street paving bonds. 

Sept. 11911. Due Sept. 1 as follows: $640 in 1912 , $1,000 In 
1913 and 1914, $1,500 In 1915, $1,000 in 1916 and 1917, $1,500 
in 1918 and $1,000 yrly. from 1919 to 1922 incl. 

11,200 McDougal St. paving bonds. Denom. (21) $500 and (1) $700. 
Date March 11912. Due $700 Sept. 1 1912, $1,000 March 1 1913 
$500 Sept. 1 1913, $1,000 March 1 1914 and $500 each six months 
from Sept. 1 1914 to March 1 1922 incl. 

22,000 Potter St. paving bonds. Denom. $2,200. Date Sept. 1 1911. 
Due $2,200 yearly Sept. 1 1912 to 1921 incl. 

6,908 sewer bonds. Denom. (10) $500 (4) $400 and (1) $308. Date 

Jan.11912. Due $1,308 Sept. 1 1912 and $1,400 yearly Sept. 1 
1913 to 1916 Incl. 

Authority Sect. 3,914 and 3,939 Gen. Code. Cert. check for 10% of 
bonds bid for, payable to the City Treasurer, is required. Purchaser to 
pay accrued int. and pay for bonds within 10 days from time of award. 

sals 
reas- 


FRANKLIN COUNTY (P.O. Malone), N. Y.—Bond ©/fering.—Pro 
will be received until 1 p. m. March 16 by B. L. Reynolds, County 
urer, for $33,000 44% reg. highway bonds. Denom. $1,000. Date 
April 1 1912. Interest annually on April 1 at County Treasurer’s office 
in N. Y. exchange. Due $1,000 yearly on April 1 from 1917 to 1933 inel. 
and $2,000 yearly on April 1 from 1934 to 1941 incl. Cert. check ona 
national bank or trust co., for 2% of bonds bid for, required. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—Bond Offering.—Pro- 
posais will be received until 12 m. March 20 by the Board of Commis- 
sioners, J. Scott, Clerk, for the following 44% bonds: 
$30,000 Kenny Road impt. bonds. Denom. $500. Due $2,000 March 1 
1913 and 1914, $8,000 March 1 1915 and $9,000 March 1 1916 & °17. 
36,000 Scioto and Mudsock Road rs bonds Denom. $500.. Due 
$3,000 March 1 1913 and 1914 and $10,000 March 1 1915, '16 &°17 
11,000 Cole Road impt. bonds. Denom. $500. Due $1,000 March 1 1913 
and 1914, also $3,000 March 1 1915, 1916 and 1917. 
3,800 Hart Road impt. bonds. Denom. (7) $500 and (1) $300. Due 
$1,000 March 1 1914. 1915 and 1916, also $800 March 1 1917. 
Auth. Sec. 6956-15, Gen. Code. Date March 11912. Int. M. & S. at 
Treasurer’s office. A check for 1% of bonds bid for, certified by a national 
bank or trust company and payable to F. M. Sayre, Auditor, required. 


FRUITA SCHOOL DISTRICT (P. O. Fruita), Mesa County, Colo.— Bond 
Election.—An election will be held March 11 to vote on propositions to Is- 
sue $11,500 10-20-year (opt.) refunding and $25,500 5% 30-40-yr. (opt.) 
bidg. bonds. Int. semi-annually. 


GLEN RIDGE SCHOOL DISTRICT (P. O. Glen Ridge), Essex County ; 
N. J.—Bond Offering — Proposals will be received until 5:15 p. m. March 18 
by E. D. Street, District Clerk, it is stated, for the $35,000 414% 20-year 
school bonds voted Feb. 5 (V. 94, p. 429). Interest semi-annual. Certi- 
fied check for $1,000 required. 


GLOUCESTER COUNTY (P. O. Woodbury), N. J.—Bond Sale.—On 
March 5 the $66,000 4%% 1-22-yr. (ser.) reg. road-impt. bonds (V. 94, 
p. 504) were awarded to John D. Everitt & Co. of N. Y. at 103.16 and int. 
—a basis of about 4.152%. Other bids follow: 

E. H. Rollins & Sons, N. Y..103.098! Bond & Goodwin, N. Y._.. {101.709 
Harris, Forbes & Co., N. Y..102.681 *101 
M.M., Freeman & Co.,...-.-- 101.465 


A. B. Leach & Co., N. Y..--102.381 
Cc. H. Venner & Cor, N. Y_..101.83 |N. W. Halsey & Co., N. Y..101.374 
R. M. Grant & Co., N. Y..-.101.772 | Woodbury Trust Co., Woodb.100 


° Bonds and int. to be payable in Woodbury. 


GOREE INDEPENDENT SCHOOL DISTRICT (P. O. Goree), Knox 
County, Tex.—Bonds Offered by Bankers.—The Hanchett Bond Co.¥fof 
Chicago is offering to investors the $12,000 5% 20-40-yr. (opt.) bonds regis- 
tered on Jan. 27 by the State Comptroller (V. 94, p. 367). Denom. $1,000. 
Date July 11911. Int. J. & J. at Hanover Nat. Bank, New York, or at 
State Treasury, Austin. Bonded debt, this issue. Assess. val., $462,000. 


GRANDVIEW HEIGHTS (P O. Columbus), Franklin County, Ohio.— 
Bond Offering.—Proposals will be received until] 12 m. April 11 by J. Hinter- 
schied, Vil. Clerk, for one $2,000 444% coup. funding bond. Auth Sec. 
3939, Gen. Code. Date March 15 1912. Int. M. & S. Due March 15 
1922. Cert. check for $20, payable to Treasurer, required. Bonds to be 
delivered and paid for within 10 days after time of award. Purchaser te 
pay accrued interest. 
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GREENBUSH, Roseau County, Minn.—Bond Election.—An election will | 
be held March 12 to vete on the question of issuing $9,000 funding and 
village-hall bonds, it is stated. 


GROTON, Tompkins County. iN. Y.—Bond Sale.—On March 5 the $6,000 
J Hi (ser.) coup. electric-l t bonds (V. 94, p. 647) were awarded to 
_; of bog at 100.08 bod int. for 4 %s. Other bids follow: 

ow YOrm....<« $6.013 for 4 \%s. 
ines ew, Sherrill, Poughkeepsie - - :. 010 for 4.65s. 
Adams & Co., New York 017 for 4 %s. 
Syracuse Trust Co., Syracuse. -- “$6; 150 for 5s. 
First Nat. Bank, Groton “a eo Bid for 4 4s and 5s. 


HADDONFIELD, Camden County, N. J.—Bond Offering.—Proposals 
will be received until 8 p. m. March 25 by C. O. Brown, Mayor, for the 
$150,000 4%% street-impt. bonds. Denom,. $1,000. Date April 1 1912. 
Int. semi-annual at the Boro. Treas. office. DueApril11942. Cert. check 
for 2% of bonds bid for, payable te C. E. Magill, Boro. Treas., required. 
These bonds were offered on March 4 without success as 4s. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Depariment. 


HALE COUNT } y. (P. O. Greensboro), Ala.—Bond Offering.—According 
to local papers, ements have been made to advertise for sale the 
$100. 000 road-conatr. nds voted Feb. 6 (V. 94, p. 505). 


HAMLER Henry County, Ohio.—Bond ‘ .—On Feb. 29 the $7,000 
5% Belton St. paving assess. bonds (V. 94, p. 367) were awarded to the 
First Nat. Bank of Cleveland for $7,241 75 (103, 453) and int.—a basis of 


about 4.29%. Other bids follow 

New First Nat. Bk., Colum.$7,231 00/Citizens’ Safet Deposit & 

M.S. Pond, Somerset. _-___ 7,228 21 Trust Co., Toledo__-_-_-- $7,152 50 
Stacy & Braun, Toledo____ 7.187 10 Napoleon State Bk., Nap... 7,141 00 


Bonds are dated Nov. 15 1911 and due $700 yrly. on Nov. 15 from 1912 
to 1921 incl. 


HASTINGS SCHOOL DISTRICT (P. 0. Hastings), Barry County, Mich. 
—Bonds Defeated.—According to reports, the election held March 6 (V. 
p. 647) resulted in the defeat of the proposition to issue $65,000 bide. Weuas” 


HAYWARDS, Alameda County, Cal.—Bonds Refused.—The $12,500 5% 
1-40-yr. (ser.) fire-house bonds awarded on Jan. 17 to N. W. Halsey & Co. 
of San Francisco (V. 94, p. 295) were refused, we are advised, “owing to 
several irregularities in the proceedings.”’ 


HEBER, Wasatch County, Utah.—Bond Sale.—E. H. Rollins & Sons of 
Denver were awarded at 100.32 on Feb. 24, it is stated: $50,000 10-20-yr. 
(opt.) school bonds. 


HENNESSEY, Kingfisher County, Okla.—Bonds Voted.—A proposition 
to issue $10,000 water-works ext. and $10,000 cit oS _— carried by 
a vote of 214 to 16, it is stated, at an election held 


poe Poe SCHOOL DISTRICT (P. O. Herrin), Saline County, Hil.— 
oted.—It is stated that a preposition to issue $23,000 bide. “bonds 
wan y Beene = at an election held March 4 


HOLYOKE, Hampden County, Mass.—Bond Sale.—On March 5 the 
$140,000 reg. gas and electric-light and $16,000 coup. or reg. water 4% 
gold tax-free bonds (V. 94, p. 647) were awarded to E. H. Rollins & Sons 
of Boston at 105.546 for 4's. Other bids follow: 
pbaiats ae 


$16,000 issue. 
ne I, a  aihapaueraaen 05.22 106.560 
a. Se 2. oe ee ee... emnmuoumauk 105.130 105.130 
Merrill, Oldham & Co., SII. oa: dtins, a ciludy <situcalen Ghameaitinmamian 105.060 106.423 
R. L. Day & Co., Boston it cei sas itn en niles Uenidainaal aia 105.048 106.199 
Adams & Co., Boston _. tg ID NE ln PTS ~ SCAMS 104.910 104.910 
Blake Bros. & BEE EE RT em Mie 104.690 106.650 
aun Gaede 104.690 105.850 
es ee cn cleiaideatin oem 104.560 104.560 


HOUSTON COUNTY (P. O. Crockett), Texas.—Bonds Offered by Bank- 
ers —The H - gga Bond Co. of Chicago ‘is offering to investors the follow- 


ing 5% bond 
z, Ste. 3 bonds (V. 93, p. 182). Date May 8 1911. 


$150,000 Road, -* 
nt A, 
24,000 Road Dist. No. 1 bonds rogers July 27 1911 (V. 93, p. 361). 
Date March 11911. Int. &S 
F* Denom. $1,000. Int. payable at ms Cont. & Com, Nat. Bank in Chicago. 
Due 1915, but will be paid serially from 1913 to 1934 by operation of 
Sinking Fund. 


IDABEL, McCurtain County, Okla.—Bond Election.—An election will 
be held March 11, it is stated, to vote on the question of issuing $35,000 
water-system-im provement bonds. 


ILO, Lewis County. Idaho.—Bonds Voted.—The election held Feb. 26 
resulted in favor of the Ae to issue the $11,000 water-works- 
| ngage race bonds ( 94, p. 296). The vote, it is stated, was 

to 


IRVINGTON, Essex County, N. J.—Bonds Authorized.—An ordinance 
was passed March 4 providing for the issuance of $14,000 4%% coup. and 
reg. fire-house bonds. Denom. $1,400. Int. semi-ann. at Irvington 
Nat. Bank, Irvington. Due $1,400 yearly from 1 to 10 years, inclusive. 


JACKSON GRADED COMMON SCHOOL DISTRICT NO. 1 (P. O. Jack- 
son), Breathitt ounty. K y.—-Bond Sale.—The $10,000 6% whee (opt) 
cold coup. bidg. bonds dated July 1 1911 and offered on Feb. 7 (V. 

p. 296) were awarded to Ulen & Co. of Chicago on Feb. 27 at 102.565 ond 
nt.—a basis of about 5.40% to the optional date and 5.70%to full maturity. 


JEFFERSON COUNTY COMMON SCHOOL DISTRICT NO. 4, Tex 
Bonds Registered.—The State Comptroller on Feb. 26 registered $2,000 So, 
§-10-year (opt.) bonds. 


JOPLIN, Jasper County, Mo.—Bond Election Proposed.—Local papers 
state that a proposition to issue $30,000 bonds for a market place will prob- 
ably be submitted to the voters at a special election. 


JORDAN, Scott County, Minn.—Bond LElection.—An election held 
March 2 resulted in favor of the question of issuing $7, 000 5% 14-yr. 
water-works bonds. The vote was 198 ‘“‘for’’ to 68 “against.’’ 


KAMIAH, Lewis County, Idaho.—Bonds Voted.—The question of issuing 
od Soy 6% 25-yr. school bonds carried, it is reported, at an election held 
24 The vote was 208 to 10. 


cot BLLER INDEPENDENT SCHOOL DISTRICT (P. O. Keller), Tarrant 


county Tex.—Bonds Registered.—The State Comptroller on Feb. 27 regis- 
tered $8,000 5% 40-yr. bonds. 


KENDALL, Tulsa County, Okla.—Bonds Proposed.—Local papers state 
that this place is contemplating the issuance of water-works bonds. 


KENEFIC, Bryan County, Okla.—Bonds Voted.—Papers state that an 
issue of $15,000 water-works bonds was authorized by a vote of 54 to 1 at 
an clection held Feb. 


KENNEWICK, Benton County. Wash.—Description of Bonds. tne 
$30,000 54%% sewer bonds awarded to the Hanchett Bond Co. at 
vf ad, p. 1276) are in the denom., of $500 each and dated Oct. 2 1911. 


“7 
O. at the Washington fiscal agency in N. Y. Due Oct. 2 1931, opt. 
Oct. 2 1921. 


KI WOOD SCHOOL DISTRICT (P. O. Kirkwood), St. Louis County 
Mo.—Bond Election.—Reports state that an election will be held April 2 
to vote on a proposition to issue $100,000 school bonds. 


KLAMATH PALS Klamath County, Ore.—Bond Sale.—The $30, 000 
20-yr. city-hall, $8,000 10-yr. fire and $2,500 20-yr. garbage-plant 6% 
bonds refused by E. HT. Rollins & Sons of Denver (V: 94, p. 368) have been 
a it is stated, to Ulen & Co. of Chicago. 

UREL, Prince Georges County, Md.—Bond Election.—An election 
wif + held, it is reported, on March 12 to determine whether or not this 
town shall issue $55,000 sewerage-system bonds. 

LAWRENCE COUNTY (P. O. Moulton), Ala.—Bond Election.—It is 
reported that an election will be held March’ 18 to vote on a proposition to 
issue $123,000 turnpike bonds. 


LEE COUNTY (P. O. Tupelo), 


Miss.—Bonds Voted,— held 
in the First District on Mare d.—An election he 


1 resulted, it is stated, in favor of the ques- 
tion of issuing road bonds. vor o qu 


LEGGETT INDEPENDENT SCHOOL DISTRI ), 
Polk County, Texas.—Bonds Voted.—The elect oe hae oe Feb. e Rae gery. 





favor of a proposition to issue $2,000 building bonds. According to reports, 
the vote was]39 to 4, 


————— 


LEWIS COUNTY (P. O. Chehalis) , Wash.—Bond Sale.—On Feb. 26 the 
$300,000 funding bonds (V. 94, p. 505) were ‘awarded to the Dexter-Horton 
nd . Bank of Seattle $3 iz, 344 76 (104.114) and interest for 5s. Other 

s follow: 


A.B yee = Co. ei — $312,165|E. H. Rollins & Sons, Chic.$307,140 
N. W. & Co., S.A. Kean & Co. Chic.... 306.750 
Wm, R. .~ tom Co., ry x 4 310,890 |State Bank, Seatt tle D tte dts 300,000 
Wm. A. Read & Co., Chic._ 309,060/C. O. Gingdloh. Chehalis... 300,000 


This county had advertised for bids unconditional as to legality but only 
two such offers were received, both at par and int. with no premium, The 
County Attorney subsequently filed a written epinion, however, to the 
effect that the Dexter-Horton Nat. Bank bid complied with the advertise- 
ment and the bonds were, therefore, awarded to that institution, as noted 
above. Bonds mature $30, 000 yrly. beginning In eleven years. 


LEXINGTON COUNTY SCHOOL DISTRICT NO. 18, So. Caro.—Bonds 
Offered by Bankers.—The Hanchett Bond Co. of Chicago = offering to in- 
a $15,000 5% 20-yr. bonds. Denom. $500. te July 1 1911. 

J. & J. at the Chase Nat. Bank in N. Y. ole debt, this issue 
(sib ,000). Assess. val., $428,818. 


LISBON, Columbiana County, Ohio.—Bonds Voted.—A pro 
issue $10,000 4% water-works-impt. bonds carried by a vote 
at an election held March 1. Due $1,000 yrly. from 5 to 14 yrs, 


LOGAN COUNTY (P. O. Bellefontaine), Ohio. —Bond Sale.—The $16,000 
: 144% 2 %-year (aver.) coup. tax-free ditch bonds offered en March 6 (V. 94 

647) were sold, we are advised, to local investors at public AKL for 
sis, 121 50, making the price 100. 76. 


LONDON, Madison County, 0 Qhio,—Bond Offertng.—Proposals will 

received until 12 m. March y J. W. Byers, Vil. Clerk, for $10,000 4 “Kee 
refunding bonds. Auth. Sec. 3916, Gen ode. Denom. $500. 
March 1 1912. Int. annually. Due $1,000 yrly. on March 1 
to 1923. Cert. check for 5% of bonds bid for By Sma ot Bonds to be de- 
livered and paid for within 10 days after tim award. Purch. to pay 
accrued interest. 


LONDON VILLAGE SCHOOL DISTRICT (P. O. London), [Madison 
County, Ohio.—Bond Sale.—On March 1 the $20,000 44% 10 %e-yr. (av. 
coup. school-heating-plant bords (V. 94, p. 505) wese awarded to Breed 
Harrison of Cincinnati at 104.10, it is stated. 


LOTT, Falls ey | Tex.—Bond Sale.—A. B. Wood of Dallas has been 
awarded the $14,000 5% 20-40-year (opt.) water-works bonds offered with- 
oe A. Aug. 17 1911 (V. 93, p. 610). Denom. $500. Date June 1 


LOWELL, Kent County, Mich.—Bond Sale.—On Feb. 19 the $13,000 
4%% paving bonds 5 505) were awarded to Bolger, Mosser & 
Willaman of Chicago ut $13, , making the price 101.007. 


LYME TOWNSHIP (P. O. nim Huron County, Ohio.—Bond Offere 
ing.—Proposals will be received until 12 m March 2 y W. H. Erdrich 
Twp. Clerk, for $15,000 4%% coup. road-impt. bade.” Auth. Sec. 7038 
to 7052 incl., Gen. Code. Denom, $500. Date March 11912. Int. M. & 
S. at the Bellevue Savings Bank, Bellevue. Due $500 each six months 
from March 1 1913 to Sept. 1 1928 incl. Cert. check on a bank other than 
the one making the bid, payable to the Township Trustees, for 5% of bonds 
bid for required, Bonds to be delivered and paid for within 10 days after 
one fi award. Purchaser to pay accrued interest. Bids to be uncon- 
tiona 


LYNN, Essex County, Mass.—Bond O/ffering.—Preposals will be re- 
ceived until 2 p.m. March 12, it is stated, for $123,500 4% bonds. 


McCULLOCH COUNTY COMMON SCHOOL DISTRICT NO. 42, Fex 
rte > rg .—On Feb. 26 the State Comptroller registered $500 So 
-year bonds 


MCKEESPORT, Allegheny County, Pa.—Bonds Not Sold.—No award 
has yet been made, we are advised under date of March 4, of the $79,000 
4% coup. paving bonds offered on Jan. 5 (V. 93, p. 1739.) 


MADISON, Madison County, Fla.—Bond Offering.—Proposals will be 
received until 6 p. m. April 23 by R. H. Rowe, Mayor, for $30,600 6% 
1-20-year (opt.) coup. tax-free electric-light and water bonds. Denom., 
(50) $100 cnn (50) $500. Date May 11912. Int. M. & N. at the Mayor's 
office. Certified check for $250, payable to the Mayor, required. 


MADISON COUNTY (P. O. London), Ohio.—Bond Sale.—On Feb. Aang 
the 10 issues of 5% coup. ditch impt. bonds aggregating $35,340 (V. 
p- — a awarded to Stacy & Braun of Toledo for $36,281 10 (102. 662)" 
t is state 


MANITOU SCHOOL DISTRICT NO. 14, Colo.—Bond Sale.—On Feb. 10 
$25,000 5% 10-20-year (opt.) bidg. bonds were awarded to E. H. oe 
& Sons of Denver at 100.10, int. and blank bonds. Denom. $1,000 
Date March 11912. Int. M. & S. 


MARION, Marion county Ohio.—Bonds Authoriszed.—An ordinance 
was passed on Feb. 26 prov ding for the issuance of $10,000 44% coup. 
fire-engine-house-site-purchase bonds. Denom. $1,000. Date not later 
than Sept. 11912. Int. semi-ann. Due $1,000 yriy. Mech, 1 = 1915 
te 1924 inclusive. 


MARLIN, Falls County, Texas.—Bond Sale.—The $10,000 5% 10-40-yr. 
(opt.) street-improvement bonds registered on Oct. 11 1911 by the State 
Comptroller (V. 93, p. 1214) were awarded to A. B. Wood of Dallas at par. 
Denom, $500. Date Sept. 11911. Int. M. & 8. 


MARTINSVILLE VILLAGE SCHOOL, DISTRICT (P. O. Martingvilis) . 
Clinton County, Ohio.— ale.—On March 1 the $35,000 4%% 15 1-3-_ 
year (av.) coup. bidg. eee wid 94, p. 429) were awarded to the aire 
Nat. Bank of Cleveland be $36,721 75 (104.919) and int.—a basis of about 
4.05%. Other bids follow: 
Hayden, Miller & Co., Cle.$36,625 00|Stacy & Braun, Toledo -.$36,351 35 
Davies-Bertram : "Cle. 36,582 00/ First Nat. Bk., Wilm'‘ton. 36,144 50 
New First Nat. Bk., Col. 36,509 00| Otis & Hough, Cleveland. 36,120 00 
MARYLAND. — Sale of State*s Holdings of Capital Stock.—On March 5 the 
State’s interest in the capital stock of the Phila. & Balt. Cent. RR. Co. of 
the par value of $35, ocr (V. 94, p. 80) was sold te Samuel J. Steele of 
Philadelphia for $10,000 


MEIGS, Thomas County, 
li 


osition to 
453 to 36 


Ga.—Bonds Voted.—The election held Feb. 27 
(V. 94 505) resulted favor of the proposition to issue $20,000 5% 
water and light bonds. Due 1933 to 1942. The vote was 57 to 0. 


MENDHAM, Morris County, N. J.—Bond Election.—An election will be 
held March 12, it is stated, to vote on the following bond propositions: 
$2,500 for purchasing the Babbitt tract, $30,000 for a school bul ding and 
$5,000 to purchase the Presbyterian Chapel property. 


MERCER COUNTY (P. O. Princeton) , Mp. Rend Offering.—Proposals 
will be received until 2 p. m. April 3 by M. C. Wolf, Ceunty Treas., for the 
$75,000 5% 5-15-yr. (opt.) court-house Soni voted last year "(V. 93, 


Dp. 1135). Int. semi-annual. 
MILLBURN SCHOOL DISTRICT (P. O. Millburn), Essex County, N. J. 
—Bond Election.—Reports state that an electien will be held March 19 to 


vote on a proposition to issue $133,500 building bonds. 


MILLCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Marysville), 
Union County. Ohio.—Bond Election.—Reports state that an election will 
be held at Watkins on March 11 to vote on a proposition to issue $15,000 
bonds for a centralized schoo] bldg. in Millcreek Twp. 


MILLIKEN, Weld County, Colo.—Bond Election Proposed.—Local 
papers state an election will be held to submit to the people the question 
of issuing $15,000 water-works bonds. These bonds were voted on Aug. 15 
he iy but a election, it is reported, was found to be irregular. 

p. 


MILWAUKEE, Clackamas County, Ore.—Bond Election Proposed.— 
Reports state that the matter of calling an election to vote on a proposition 
to issue $5,000 fire-dept. bonds is being considered. 


MINNEAPOLIS, Minn.—Bond Offering.—Proposals will be received un- 
til2 p.m. March 28 by Dan. C. Brown, City Comptroller, for $100,000 park, 
$200,000 permanent impt., $200,000 bridge, $175,000 main sewer and $500,- 
000 graded school 4% bonds. Date March 11912. Int. M. & S. Due 
March 1 1942. Bonds are tax-free in Minn. Cert. cheek for 2% of bonds 
bid for, payable to C,. A. Bloomquist, City Treas., is required. Bids will 


not be entertained for less than 95% of par value of bonds and int. except 
for $100,000 of the $200,000 permanent-impt. bonds, bids for which must 
be at least for par and int. 

The official notice of this bond offering will be found among tke advertise- 
ments elsewhere in this Department. 
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MINNESOTA.—Bonds Purchased by State —During the month of Febru- 
ary the State purchased the following 11 issues of 4% bonds dated Feb. 14 
1912, aagreqeune .'s at par: 


Aitken Co. I aici $1,000] Marton Co. S. D. No, 92----- $600 
Aitken Co. S. D. No. 54..-.-.- 1,200| Pennington Co. S. D. No, 31. — 900 
Beltrami Co. S. D. No. 63__.- 1,200|Stearns Co. Ditch No. 11---- 6,300 
Crow Wing Co. S. D. No. 106. 1,800| Stearns Co. S. D. No. 205---- 1,600 
Kandiyohi Co. S. D. No. 68__ 2,000/|Swift Co. S. D. No. 72-.------ 400 
Marshall Co. S. D. No. 83__.. 990 





MONCLOVA TOWNSHIP SCHOOL DISTRICT (P. O. Monclova), Lucas 
County, Ohio.— Bond alia On March 1 the $10,000 5% 3\-yr. (av.) 
bidg. bonds (V. 94, p. 430) were awarded to the First Nat. Bank of Cleve. 
at 102.4025 and int.—a basis of about 4.23%. Other bids follow: 

Hayden, Miller & Co., Clev_$10,230| Otis & Hough, Cleveland- -.$10,195 
Hoehler & Cummings, Tol.. 10,212 |SecuritySav.Bk.&Tr.Co., Tol.10,175 
Stacy & Braun, Toledo_-_... 10,208]R. Kleybolte Co., Inc., Cin-. 10,151 
Seasongood & Mayer, Cin... 10,206| Dime Savings Bk., Toledo-- 10,101 


MORAVIA, Cayuga County, N. Y.—Bond Offering.—Proposals will be 
veilebeoe until 10 . — March 15 by S. H. Steele, Village Treas., for $10,000 
4% coup. tax-free paving bonds. Denom. $500. Date March 1 1912. 
Int. in July at the First Nat. Bank of Moravia. Due $500 yrly. July 1 
from 1913 to 1932 incl. No deposit required. Bonded debt at present, 
$38,500. No floating debt. Assess. val. for 1911, $687,510. 

We are advised that all these bonds have been subscribed for by local 
people. 


MOREHEAD CITY, Carteret County, No. Caro.—Bond Sale.—On 
March 4 the $15,000 5%% 30-yr. coup. funding bonds (V. 94, p. 227) were 
awarded to Farson, Son & Co. of New York. 


MORGAN CITY, St. Mary Parish, La.—Bond Sale.—On March 1 the 
$80,000 5% 28-year (average) water-works and sewerage-system bonds 
(V. 94, p. 506) were awarded to Bolger, Mosser & Willaman of Chicago at 
106.66, interest and blank bonds, reports state. 


MURRAY, Hocking County, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. March 25 by M. Albaugh, Vil. Clerk, for $6,500 4 %% 
coup. Locust St. impt. assess. bonds. Auth. Sec. 3914 and 3939, Gen. Code. 
Denom. $650. Date March 15 1912. Int. ann. on March 15 at Treas. 
office. Due $650 yrly. on March 15 from 1913 to 1922 incl. Cert. check 
for 10% of bid, payable to T. Byron, Treas., required. Bonds to be deliv- 
ered and paid for within 5 days after time of award. Purchaser to pay 
accrued interest. Bonded debt at present, $7,800. No floating debt. 
Assessed val. 1911, $456,025. 


NAUGATUCK, New Haven County, Conn.—Bond Sale.—On March 5 
the $200,000 4% 1-20-yr. (ser.) coup. refunding bonds (V. 94, p. 579) were 
awarded to E. H. Rollins & Sons of Boston at 98.098 and int.—a basis 
of about 4.227%. Other bids follow: 

Hincks Bros. & Co., Bdgpt.-.98.01 |Spitzer, Rorick & Co., N. Y.-97.67 
Colonial Trust Co., Waterbury98 Lee, Higginson & Co., Boston.97.61 
Harris, Forbes & Co., N. Y..97.821)| Merrill, Oldham & Co., Bos- 

Bond & Goodwin, N. Y-_----- 97.75 ee el eee 97.279 
All bidders also offered to pay the accrued interest. 


NEW BEDFORD, Bristol County, Mass.—Temporary Loan.—A loan of 
$500,000, dated March 8 and due Nov. 8 1912, was negotiated, it is stated, 
with the Nat. Shawmut Bank of Boston at 2.85% discount. 


NEW CASTLE, Lawrence County, Pa.—Bonds Proposed.—Local papers 
state that the City Solicitor has been instructed to draw up an ordinance for 
a bond issue of $133,000 for the erection of a municipal electric-light plant. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—Bonds Authorized. 
—An ordinance was passed Feb. 16 providing for the issuance of $17,000 
4%% coup. park bonds. Denom. $1,000. Date not later than June 1 
1912. Int. semi-ann. at the Sinking Fund Trustees’ office. Due $1,000. 
yearly June 1 1913 to 1929 incl. 


NEW YORK CITY.—Temporary Loans.—The following revenue bonds, 
bills and corporate stock notes (temporary securities) were issued by this 
city during February: 





Interest. Amount, 

Revenue bonds, current expenses. -....-......... 3% $340,000 
Revenue bonds, current expenses. ....-.-.-....-. 3% 1,810,000 
Revenue bonds, current expenses. ............-. 3.45 1,000,000 
Revenue bonds, current expenses. -...-.......-.. 3 500,000 
Revenue bonds, current expenses... -..-......-... 2% 1,000,000 
Revenue bills, current expenses -......-....-....-.. 3 72,863 
Revenue bills, current expenses -_.-..-.-.-........ 3% 974,988 
Revenue bills, current expenses........-......-.. 3 5-16 585,724 
Revenue bills, current expenses _...-..-.-.....-. 3% 1,478,430 
Revenue bills, current expemses....-.-...-...... 2% 894,282 
Revenue bills, current expenses -_...-.-.-.......*3 25,224,366 
Revenue bills, current expenses -.-..-.-.-..-.-..-..*3 13-32 7119,660 
rr en eo edoeescccens OT 266,700 
Revenue bonds, special . ..........----cn-----e BH 100,000 
I eb ae 150,000 
Corporate stock notes (various municipal purposes) 3 4,000,000 
Corporate stock notes (various municipal purposes) *3 496,301 
Corporate stock notes (various municipal purposes) 2 34 1,800,000 
Corporate stock notes (for water) .....-......... 3 2,500,000 
Corporate stock notes (for water) ............... 2% 2,000,000 
Corporate stock notes (for rapid transit).-....... 3 715,000 

ST oi. cd bed bo ae ae hd hoe 06 ns de oe 40 me ws do 06 nce 





* Rate of discount; figures in ‘‘Amount”’ column represent proceeds of 
oan, after§deducting discount. 2z Payable in £ sterling. @ — 


¥: NORTHAMPTON TOWNSHIPi(P.€0. Mt.®Holly) ,EBurlington=County, 
N. J.—Description of Bonds.—The $25,000 4%% coup. tax-free road bonds 
{V. 93, p. 1739) are in the denom. of $500 each and dated May 1 1912. 
Int. ann.in May. Due $1,000 yearly beginning 1915. Bonded debt $23,- 
000. Floating debt $9,600. Assess. val. in 1911, $2,440,446. No date 
has yet been set for the sale of these bonds. 


NORTH WILDWOOD (P. O. Anglesea), Cape May County, N. J.—Bond 
Sale.—On March 5 the $60,000 5% 5-20-year (opt.) street-impt. bonds 
(V. 94, p. 430) were awarded to R. M. Grant & Co. of N. Y. at par and int. 


F. NORTH WILKESBORO, Wilkes County, No. Car.—Bond Election.—An 
election will be held April 9 to vote on a proposition to issue $10,000 school 
bonds at not exceeding 6% interest. 


NORWOOD CITY SCHOOL DISTRICT (P. 0. Norwood), Hamilton 
County, Ohio.—Bond Sale.—The $20,000 4% high-school-bldg. bonds 
offered on March 4 (V. 94, p. 648) will be awarded, we are advised, to 
are. Walter & Co. of Cincinnati at 101.79. Other bids follow: 

A. E. Aub & Co., Cin__--$20,305 00| Fifth-Third Nat. Bk., Cin_$20,226 00 
Davies-Bertram Co., Cin. 20,275 50! Central Trust & Safe De- 

Prov. Sav.B.&.Tr.Co.,Cin. 20,264 00 posit Co., Cim..._ _-..-.. 20,204 00 
Seasongood & Mayer, Cin. 20,256 00| Weil, Roth & Co., Cin___ 20,178 00 


OAK GROVE SCHOOL DISTRICT (P. O. Oak Grove), Jackson County, 
Mo.—Bond Election Proposed.—Reports state that a proposition to issue 


ae bldg. bonds will be submitted to the voters at the coming school 
ction. 


OAKLEY VILLAGE SCHOOL DISTRICT (P. 0. Oakley), Hamilton 
County, Ohio.—Bond Offering.—Proposals will be received until 12 m. 
March 22 by H. C. Von Dahm, Clerk Bd. of Ed., for $5,000 4%% 40-yr. 
bonds. Authority, Sec. 7629 and 7630, Revised Statutes. Denom. $500. 
Date April 11912. Int. semi-ann. Cert. check for 5% of bid, payable to 
the Bd. of Ed., is required. Purchaser to pay accrued interest. 


OKLAHOMA CITY, Okla.—Bond Offering.—Local papers state that the 
City Clerk has been instructed to advertise for sale, until 1:30 p. m. March 
12, the $100,000 water-works and $250,000 park 5% coup. ae voted 
Feb. 12 (V. 94, p. 506). Denom. $1,000. Date Feb.151912. Int. F. &A. 
Due Feb. 15 1937, opt. after Feb. 15 1922. Cert. check for 9% required. 


OPELOUSAS, St. Landry Parish, La.—Bond Offering. — 
are at hand relative to the offering on March 30 Hf the $40,000" 3° gold 
coup. tax-free sewerage-system bonds (V. 94, p. 648). Proposals will be 
received until 11 a. m. on that day by W. J. Sandoz, Sec. Board of Sewerage 
Commissioners. Auth., Act 285 of 1898. Denom. $500. Date Oct. 1 
1911. Int. ann. in Oct. at the Treas. office or any bank acceptable to the 

urchaser. Due serially from 2 to 30 years. Cert. check for $400, paya- 

le to the Sec., required. .4No debt at present. Assess. val. in 1911, $1,- 
250,000. - gaa TS 14 dd ddd: dV 
F- ORANGESCOUNTY (P. O.8Hillsboro) ,“~No. Caro.—Bond Election.— he- 
ports state that an election will be held March}19 to vote on a proposition 
to issue $250,000 road bonds.9, ’ i214 ded td 
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OROSI HIGH SCHOOL DISTRICT, Tulare County, Cal.—Bond Election. 
—A vote will be taken on March 30, it is stated, on the question of issuing 
$25,000 building bonds. 


OWEN, Clark County, Wis.—Bond Offering Postponed.—We are ad- 
vised that the offering of the $18,000 6% water and sewer bonds which was 
to have been held Mch, 1 (V.94,p.579) has been postponed until Mch. 12, 


PALO PINTO COUNTY (P. O. Palo Pinto), Tex.—Bond Election. 
—Local papers state that the Co. Commissioners have ordered an election 
in Precinct No. 1 for April 6 to vote on a proposition to issue $100,000 road- 
construction bonds. 


PALOUSE, Whitman County, Wash.—Bond Offering.—Proposals will be 
received, it is stated, until May 6 for $17,000 20-year refunding bonds at not 
exceeding 544% interest. Certified check for 5% required. 


PAULDING COUNTY (P. O. Paulding), Ohio.— Bond Offering.—Pro- 
posals will be received until 2:30 p. m. March 22 by H. Mouser, County 
Auditor, for the following 5°% coup. bonds: 
$31,500 McMillen Pike bonds. Denom. (31) $1,000 and (1) $500. Due 
$4,000 April 1 1913, 1914 and 1915; $5,000 April 1 1916, 1917 
and 1918 and $4,500 April 1 1919. 

16,500 Allison Pike bonds. Denom. (16) $1,000 and (1) $500. Due 
$2,000 April 1 1913, 1914, 1915 and 1916; $3,000 April 1 1917 and 
1918 and $2,500 April 1 1919. 

14,500 Taylor Pike bonds. Denom. (14) $1,000 and (1) $500. Due 
ta yearly on April 1 from 1914 to 1919 incl. and $2,500 April 1 


Auth. Sec. 7351, Gen. Code. Date April11912. Int. A. & O. at Treas- 
urer’s office. Cert. check on a bank in Paulding County for $1,000, payable 
to Treasurer, required. Bids to be unconditional. Purchaser to furnish 
blank bonds and coupons. ; 


PEND OREILLE COUNTY (P. 0. Newport), Wash.—Bond Sale.—On 
March 5 the $72,000 10-20-yr. (opt.) gold coup. funding bonds (V. 94, 
p. 430) were awarded to Carstens & Earle, Inc., of Seattle as 4s at par 
and int., less $1,255 for attorney’s fees and other expenses. 


PINEY DRAINAGE DISTRICT, Monroe and Lee Counties, Ark.—Bonds 
Offered by Bankers.—The Mercantile Trust Co. of St. Louis is offering to 
investors $65,000 6% coup. bonds. Denom. $500. Date Feb. 1 1912. 
Int. F. & A. at the Mercantile Trust Co. of St. Louis. Due $4,500 yearly 
Aug. 1 1917 to 1930 inclusive and $2,000 Aug. 1 1931. 


PITTSFIELD, Berkshire County, Mass.—Bonds Authorized.—An order 
was adopted March 4 by the Board of Aldermen providing for the issuance 
of $300,000 bonds under the Water Loan Act. 


PONTIAC SCHOOL DISTRICT (P. O. Pontiac), Oakland County, Mich. 
—Bond Sale.—On March 4 the $175,000 4%% 15-year (av.) bonds (V. 94, 
p. 648) were awarded to the Detroit Trust Co. of Detroit for $181,800 
(103.88) and int.—a basis of about 4.15%. Six other bids were received 

PORT ARTHUR, Jefferson County, Tex.—Bonds Registered.—On Feb. 27 
the $100,000 5% street-impt. bonds sold on Jan. 12 to the First Nat. Bank 
of Port Arthur (V. 94, p. 297) were registered by the State Comptroller. 


PORTLAND, Ore.—Bond Sale.—On Feb. 27 the following bids were re- 
ceived for $748,639 96 6% 











1-10-yr. (opt.) improvement bonds offered 
on that day: 

Bidder— Amount. Price. Bidder. Amount. Price. 
Bank of California _.$12,000 102.51 $10,000 102.30 
G. L. & J. A. Me-{100,000 102.50 | F. H. Lewis & Co. 5,000 102.17 

Pherson....-..-.{ 50,000 102.25 5,000 100.20 

50,000 102.002|H. E. Lewis- ---- -- ,000 102.30 
United States Nat.f 35,000 102.50 | Merchants’ Nat. Bk. 50,000 102.25 
Bank .......-..{ 25,000 102.15 |W. F. White...... 7,500 102.13 
25,000 102.05 |Lumbermen’s Nat. 
f §0,000 102.15 BOM cecccoccee SOCCe 161.58 
50,000 102.10 |Geo. W. Bates &/f 10,000 101.50 
50,000 102.05 Eee dbee udcndeen ae le 
25,000 102.02 |Morris Bros., Port-{ 25,000 101.11 
Henry Teal. -..-.--{ 50,000 102.00 land ........-..{ 25,000 100.66 
25,000 101.90 50,000 100.511 
25,000 101.80 | Hibernia Sav. Bank 75,000 100.56 
25,000 101.65 |Howard Whipple... 5,000 100 
25,000 101.55 |A.G.Rushlight,Mayor 1,500 100 
| 25,000 101.30 |City Treasurer. -..-.200,000 100 

The bonds were awarded as follows: 

Purchaser— Amount. Price. Purchaser— Amount. Price 
Bank of California _.$12,000 102.51 $50,000 102.15 
G. L. & J. A. Mc-{100,000 102.50 50,000 102.10 

Pherson......-..{ 50,000 102.25 |Henry Teal. -.-.--}> 50,000 102.05 

50,000 102.002 25,000 102.02 
United States Nat.{ 35,000 102.50 50,000 102.00 
Bank .-..------{ 25,000 102.15 |H. E. Lewis.-..-.-- 5,000 102.30 
25,000 102.05 |Merchants’ Nat. Bk. 50,000 102.25 
10,000 102.30 |W. F. White..-.-. 7,500 102.13 
F. H. Lewis & Co-. 5,000 102.17 |City Treasurer. -.... 142,639 100 
L §,000 102 |A.G.Rushlight,Mayor 1,500 100 


PORT OF SEATTLE (P. O. Seattle), Wash.—Bonds Votec,—According 
to newspaper accounts of the election held March 5, the voters on that dey 
approved the issuance of the $8,100,000 bonds for a system of harbor im- 
provements and terminal facilities within the port district. See V. 94, p. 
979. 


PORTSMOUTH, Scioto County, Ohio.—Bond Sale.—On March 5 the 
$48,500 4% 5 2-3-year (av.) coup. street-impt. assess. bonds (V. 94, p. 430) 
were awarded to the First Nat. Bank of Portsmouth for $48,690 (100.392) 
and interest. Other bids follow: 

Secur. Sav.B.&Tr.Co.,Ports.$48,687|Ohio Valley Bank; Portsm..$48,591 
Central Nat. Bank, Portsm. 48,685 


PUEBLO IRRIGATION DISTRICT (P. O. Pueblo), Colo.—Bond Elec- 
tion Proposed.—An election will probably be held, we are advised, to vote 
on the issuance of $2,500,000 6% 20-yr. bonds. 


QUARRYVILLE, Lancaster County, Pa.—Bonds Authorized.—We are 
advised that this place has authorized the issuance of $3,000 4% 5-30-yr. 
(opt.) coup. tax-free funding bonds. Denom. $100. Date April 1 1912. 
Int. A. & O. at the Borough Treasurer’s office. Bonded debt at present, 
$8,100. Floating debt, $2,000. Assess. val. in 1912, $435,000. 


QUITMAN, Brooks County, Ga.—Bond Offering.—Proposals will be 
received until Mch. 20 by G. B. Garwood, City Clerk, for the $40,000 school 
and $12,000 fire-dept. 44% bonds voted Jan. 16 (V. 94, p. 228). Due 
25 yrs. Cert. check for $500 required. 


RIPLEY, Jackson County, W. Va.—Description of Bonds.—The $11,- 
000 water-works-impt. bonds awarded to the New First Nat. Bank of 
Col. for $11,339 (103.081) and int. (V. 94, p. 648) bear interest at 6% and 
are in the denom., of $100 each. Due 1944, opt. after 1922. le 


ROCHESTER, N. Y.—Bond Offering.—Proposals will be received until 
3 p. m. March 15 by E. 8S. Osborne, City Compt., for $510,000 4% coup. 
(with privilege of registration) water-works-impt. bonds. Auth. Chap. 
755, Laws of 1907. Denom, $5,000. Date Jan. 11942. Int. J. & J. at 
the Union Trust Co., N. Y. Due Jan. 1 1942, opt. at any interest-paying 
date after 10 years. Cert. check for 2% of bonds bid for, payable to 
Compt., required. Bonds to be delivered and paid for at the Union Trust 
Co., N. Y., on April 1, unless a subsequent date, not exceeding 10 days, 
shall be mutually agreed upon. Purchaser to pay accrued int. The 
Knickerbocker Trust Co., N. Y., will supervise the engraving and certifica- 
tion of the securities. Bids to be made on forms furnished by this company. 
These bonds are part of an issue of $1,000,000, of which $490,000 have 
been sold. V. 94, p. 506. 

Note Sale.—On Mch., 6 the Bank for Savings in New York was awarded the 
$391,000 3-months revenue notes at 3.25% int. and $25 premium and $126,- 
724 78 8-months over-due tax notes (V.94, p. 648) at 3.50% int. and $15 
premium. Other bids follow: 

Bond & Goodwin, N. Y.—3.625% int. and $55 premium for both issues. 

First Trust & Sav. Bank, Chic.—3 4% int. and $25 premium for revenue 
notes and 3%% int. and $25 premium for over-due tax notes, 

T. J. Swanton—3.50% int. for revenue notes. 

Goldman, Sachs & Co., N. Y.—4% int. and $1,050 premium for revenue 
notes and 3.875% int. and $5 premium for over-due tax notes. 


ROCK HILL SCHOOL DISTRICT, Mo.—Bonds Voted.—Local papers 
state that at a recent election the question of issuing $20,000 bldg. bonds 
was authorized. 

Bond Election Proposed.—The submission to the voters of $10,000 addi- 
tional school bonds is being contemplated. 


ROSEDALE SCHOOL DISTRICT (P. O. Rosedale), Wyandotte County, 
Kan.—Bond Election.—Reports state that at the spring election the§ques- 
tion of issuing $20,000 bldg. bonds will be voted on, . 
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ROSSVILLE SPECIAL SCHOOL DISTRICT (P. O. Rossburg), 


Darke 
County, Ohio.—Bond Offering.—Proposals will be received until 12 m. 
March 15 by J. M. De Ford, Clerk Bd. of Ed., for $6,135 5% coup. bidg. 


bonds. Auth. Sec. 7625, 7626, 7627, 7628, 2294 and 2295; also elections 
held April 29 1911 and Nov. 71911. Denom. (11) $500 and (1) $635. Date 
March 151912. Int. M. &S. Due $500 a on Sept. 15 from 1913 to 
1923 incl. and $635 Sept. 15 1924. Cert. check for 1% of bonds bid for, 
piyable to Treasurer, required. Bonds to be delivered and paid for within 
10 days after time of award. Purchaser to pay accrued interest. 

OWAN COUNTY (P. O. Salisbury), No. Car.—Bonds Proposed.—Ac- 
cording to reports, this county will issue $125,000 court-house bonds. 

ST. PAUL, Minn.—Bonds Not Awarded.—No award was made on Feb. 29 
of the $100,000 water-works-ext. and $150,000 sewer-constr. 4% 30-yr. 
bonds offered on that day (V. 94, p. 430.) The following bids were received: 
Harris Trust & Sav. Bank, Chicago.-par & int. less $3,350 for expenses 


Seat and t) ae 





E. H. Rollins & Sons, Chicago -.-..-.-par and int. less $3,525 for expenses 
Minnesota Loan & Trust Co.,Minneap.par and int. less $4,912 50 forexpen’s 
Merrill, Oldham & Co., Boston... -.-.--par and int. less $5,902 50 for expen’s 


SALEM, Essex County, Mass.—Temporary Loan.—On March 4 the loan 
of $200,000 due Oct. 21 1912 (V. 94, p. 649) was negotiated with the Naum- 
keag Trust Co. of Salem at 2.7435% discount. 


SAN ANSELMO, Marin County, Cal.—Bond Election Proposed.—Accord- 
ing to reports, this place will vote in the near future on the question of 
issuing $32,650 improvement bonds. 


SAN DIEGO, San Diego County, Cal.—Bonds Not Sold.—No bids were 
received on Feb. 26 for the $1,000,000 4%% gold wharf and harbor bonds 
offered on that day (V. 94, p. 297). 


SANGER UNION HIGH SCHOOL DISTRICT, Fresno County, Cal.— 
Bonds Voted.—A proposition to issue $60,000 bldg. bonds received a 
favorable vote at a recent election. These bonds were voted last fall and 
later awarded to N. W. Halsey & Co. of San Francisco. They were refused 
by this firm, however, because of a clerical error, which, it is said, has 
now been corrected. V. 93, p. 1806. 


SAN JOAQUIN COUNTY (P. O. Stockton), Cal.—Bond Offering.—Pro- 
posals will be received until 10 a. m. March 26 by the Board of County 
Supervisors for $259,000 5% highway bonds. These securities are part of 
the issue of $1,890,000 bonds voted in March 1909, $1,390,000 of which has 
already been disposed of (V. 94, p. 152). Int. payable at Kountze Bros. 
in New York or at the Co. Treas., at option of holder. The legality of the 
bonds will be approved by Dillon, Thompson & Clay of New York. Bid 
must be made on a blank form furnished by Eugene D. Graham, County 
Clerk, or by Dillon, Thomson & Clay. 


The official notice of this bond offering will befound among the advertise- 
ments elsewhere in this Department. 


SEATTLE, Wash.—Result of Municipal Election.—Newspaper dispatches 
from this city indicate that propositions to issue $500,000 park and $125,- 
000 tuberculosis hospital bonds carried at the municipal election held March 
5. It also appears that George F. Cotterill was elected Mayor over Hiram 
C. Gill. Mr. Gill was elected Mayor of Seattle two years ago, but was re- 
called after serving only a few months of his term. Definite returns of the 
vote case on the twenty-seven proposed amendments to the city charter 
are not available. See V. 93, p. 645. 


SHELBY COUNTY (P. O. Memphis), Tenn.—Bonds Re-awarded.—We 
are advised the $100,000 44%% State Normal School aid bonds awarded 
on Feb. 22 toC. H. Venner & Co. of N. Y. (V. 94, p. 649) were subsequently 
re-awarded to Mayer, Walter & Co. of Cin. at 101.511 and int. 


SHENANDOAH SCHOOL DISTRICT (P. O. Shenandoah), Schuylkill 
County, Pa.—Bond Election.—The question of issuing $125,000 high-school- 
building bonds will be submitted to a vote, it is stated, on April 6. 


SIDNEY, Cheyenne County, Neb.—Bond Election.—An election will be 
held March 25 to vote on the question of issuing $22,000 (not $20,000, as 
reported in V. 94, p. 649) 6% 5-20-yr. (opt.) sewer bonds. 


SIDNEY CITY SCHOOL DISTRICT (P. O. Sidney), Shelley County, 
Ohio.—Bond Sale.—On March 1 the $100,000 4°% coup. tax-free high-school 


building bonds (V. 94, p. 430) were awarded to Stacy & Braun of Toledo 
at 100.677 and int. 


Other bids follow: : 
Davies-Bertram Co., Cin_..$109,572! Breed & Harrison, Cin_ _._..$100,285 
Weil, Roth & Co., Cin. .... 100,550!C. E. Denison & Co., Cleve. 100,260 
Citizens’ Nat. Bank, Sidney 100,515|R. Kleybolte Co., Inc., Cin. 100,166 
Otis & Hough, Cleve_..-..-. 100,510| Hayden, Miller & Co., Cleve 100,130 


SOUTH BEND, St. Joseph County, Ind.—Bond Offering.—Proposals 
will be received until 11 a. m. Mch. 12 by P. A. Joyce, City Compt., for 
$15,000 4% gold coup. gen. purchase refunding bonds. Denom. $1,000. 
Date April 11912. Int. A. & O. at the Nat. Park Bank, N. Y. Due 
April 11932. Tax-free in Indiana. Cash or cert. check for $1,000, pay- 
able to City Treas., required. Purch. to pay accrued interest and for the 
printing of bonds. Official advertisement states that there is no litigation 
pending or threatened against the city and no default has ever been made 
in payment of obligations. 


SPENCER INDEPENDENT SCHOOL DISTRICT (P. O. Spencer), Clay 

unty, lowa.—Bonds Voted.—The election held Feb. 29 resulted, it is 
stated, in favor of the proposition to issue the $65,000 high-school-building 
bonds (V. 94, p. 506). 

SPOKANE, Wash.—Bonds Sold During February.—The following 6% 


y pe SMpTOVOMORS bonds, aggregating $94,890, were issued during Feb.: 
mount. 


Purpose— Date. Due. 

$30,720 Washington St. paving bonds_..._Feb. 15 1912 Feb. 15 1922 
3,060 Lacey St. grading bonds_._.......Feb. 15 1912 Feb. 15 1922 
7,110 Crown Ave. grading bonds .._.....Feb. 15 1912 Feb. 15 1917 
20,970 17th Ave. grading bonds _._.......Feb. 15 1912 Feb. 15 1922 
22,090 Lidgerwood St. grading bonds -. .-- Feb. 1 1912 Feb. 1 1922 
3,890 Cochrane St. grading bonds_......Feb. 1 1912 Feb. 1 1922 
7,050 Wall St. grading bonds- --. --.- Feb. 1 1912 Feb. 1 1922 


sae ecole a 
All the above bonds are subject to call at any interest-paying period. 


SPRINGFIELD, Greene County, Mo.—Bond Election.—Propositions to 
issue $70,000 sewer-ext., $50,000 fire-dept., $50,000 street-impt., $100,000 
municipal-bidg.-erection and $20,000 park-and-playground-purchase bonds 
will be submitted to the voters on April 2, according to reports. 


SPRINGFIELD, Clark County, Ohio.—Bond Offering.—Proposals will 
be received until 8 p. m. April 9 by the City Clerk for the following coup bds.: 
$9,000 00 414% bonds to purchase water rights. Denom. $500. Date 

Sept. 11911. Due $4,500 Sept. 1 1921 and 1922. 
sewer-const. bonds. Denom. (11) $500 and (1) $525. 
Date Sept. 11911. Due Sept. 1 1933. 

Summit Ave. impt. assess. bonds. Denom. $924 56. 
Date Sept. 11911. Due $924 56 yearly on Sept. 1 from 
1912 to 1916 inclusive. 
general light bonds. Denom. $1,000. Date March 1 
1912. Due $20,000 March 1 1919 and $10,000 yearly on 
March 1 from 1920 to 1923 inclusive. 
Mill Runimpt. bonds. Denom. (76) $500 and (1) $852 04. 
Date March 1 1912. Due $20,000 March 1 1933 and 
$18,852 04 March 1 1934. 
Int. M. & S. at City Treasurer’s office. 
for required. Bonds to be delivered and paid for within 10 days after time 
of award. Frank X. Lothschuetz is City Auditor. 


STAFFORD COUNTY (P. O. Stafford), Va.—Bonds Proposed.—It ts ex- 


pected that an election will be called to vote on a proposition to issue $60,000 
road-improvement bonds. 


STODDARD SCHOOL DISTRICT, Stanislaus County, Cal.—Bond Sale. 
—On Feb. 15 $1,50) 6% 3-yr. (aver.) bldg. bonds were awarded to the 
First Nat. Bank of Modesto for $1.595 (100.33) and int. Denom. $500. 
Date Feb. 15 1911. Int. ann. in February. 


SWISHER SCHOOL DISTRICT NO. 20, Ill.—Bond Election.—It is stated 
that an election will be held March 16 to vote on a proposition to issue 
$1,000 building bonds. 


TAMPICO, Whiteside County, Itl.—Price Paid for Bonds.—According 
to local papers, the price paid for the $11,800 5% 1-5-yr. (ser.) water-works 


bonds awarded on Feb. 20 to A. F. Glassburn of Tampico (V. 94, p. 649) 
was par. 


TOLEDO, Ohio.—Bond O/fering.—Proposals will be received until 7:30 
p. m. April 3 by J. J. Lynch, City Auditor, for $150,000 4% coup. water- 
works-impt. bonds (V. 94, p. 370). Denom. $1,000. Date May 1 1912. 
Int. M. & N. at U. S. Mtge. & Trust Co., New York. Due $50,000 May 1 
1927, 1928 and 1929. Cert. check on a national bank in Toledo for 5% of 


6,025 00 44%4% 
4,622 80 5% 


60,000 00 41446% 


38,852 04 41446% 


Cert. check for 5% of bonds bid 





bonds, payable to Auditor, required. Bonds to be delivered at Toledo 
at the expense of purchaser, who will be required also to pay accrued int. 

Bond Sale.—On March 6 the $135,000 10-year bridge and $117,000 13 \- 
year (av.) street-impt. (city’s portion) 4% coup. bonds (V. 94, -P. 507) were 
awarded, it is stated, to the Provident Savings Bank & Trust Co. of Cin, at 
100.65 (3.921% basis) and 100.95 (3.909% basis), respectively. 


TULLAHOMA, Coffee County, Tenn.—Bond Election.—We are advised 
that an election will be held March 18 to vote on a proposition to issue 
$25,000 sewer bonds. 


TULSA CITY SCHOOL DISTRICT (P. O. Tulsa), Tulsa County, Okla.— 
Bond Election.—The proposition to issue $350,000 building bonds will be 
submitted to the voters on April 4, it is reported. 


UHRICHSVILLE VILLAGE SCHOOL DISTRICT (P. O. Uhrichsville) 
Tuscarawas County, Ohio.—Bond Offering.—Proposals will be receiv 

until 12 m. April 1 by R. K. Furbay, Clerk Board of Education, for $15,000 
4% bonds. Auth. Sec. 2294 and 2295, General Code. Denom. $500. 


Interest semi-annual. Due 20 years. Certified check for $200 required. 


UMATILLA DRAINAGE DISTRICT, Ore.—Bonds Not Sold.—No award 
was made on Feb. 26 of the $31,190 29 1-10-yr. (opt.) coup. drainage- 
system bonds (V. 94, p. 370), the bids received all being at less than par. 


UNION CITY (P. O. Greenville), Ohio.—Bond O/ffering.—Proposals will 
be received until 12 m. April 1 by R. A. Bolen, Village Cierk, for $3,789 5% 
Eim St. paving assessment bonds. Auth. Sec. 3881, General Code. 
Denom. (4) $700 and (1) $989. Date April 1 1912. Interest annual. 
Due $700 Sept. 1 1913, 1914, 1915 and 1916, and $989 Sept. 11917. Certi- 
fied check for 10% of bonds bid for, payable to Treasurer, required. Bonds 
to be delivered and paid for within 10 days after time of award. Purchaser 
to pay accrued interest. 


WACO, McLennan County, Tex.—Bond Election.—It is reported that an 
election will be held April 2, to vote on a proposition to issue $400,000 
water-works-ext. and impt. bonds. 


WAHKON INDEPENDENT SCHOOL DISTRICT NO. 33, Mille Lacs 
County, Minn.—Bonds Voted.—An election held recently resulted in favor of 
the question of issuing $26,000 bonds. 
will be issued to the State. 


WALTHAM, Middlesex County, Mass.—Temporary Loan.—On March 7 
a loan of $125,000, due Nov. 5, was negotiated, it is reported, with Curtis & 
Sanger at 2.75% discount and $1 38 premium. 


WAPANUCKA, Johnston County, Okla.—Bond O/fering.—Proposals 
will be received until March 18 by J. M. Dickinson, Town Clerk, for the 
$7,000 6% 25-yr. coup. water-works bonds voted Aug. 22 1911 (V. 93, 
p. 613). Denom. $500. Date Nov. 15 1911. Int. M. & N. at the fiscal 
agency of the State at New York, payable to bearer. Cert. check for $500, 
payable to the Town Treasurer, required. Bonded debt, incfuding this 
issue, $60,000. Assessed value 1911 $502,117. Actual val. (est.) $800,000 
Est. assess. val. for 1912 $535,000. 


WARWOOD, Ohic County, W. Va.—Bond Election Proposed.—An 
election will be held within the next 60 or 90 days, we are advised, to vote 
on the question of issuing $15,000 sewer bonds. 


WASATCH COUNTY HIGH SCHOOL DISTRICT, Utah.—Bond Sale.— 
E. H. Rollins & Sons of Denver were awarded at 100.33 and int. $50,000 
5% 5-20-yr. (opt.) bonds. 


WAUKESHA, Waukesha County, Wis.—Bonds Authorized.—The Com- 
mon Council passed an ordinance on Feb. 26, it is stated, providing for the 
issuance of $10,000 hospital bonds. 


WAYNE COUNTY (P. O. Detroit), Mich.—Bonds Awarded in Part.— 
Of the $500,000 4% 2-6-yr. (ser.) coup. road bonds offered on Feb. 26 
(V. 94, p. 597) $362,000 have been taken by local banks and private bid- 
ders, according to the Detroit ‘“‘Free Press’’ of March 2. 


WEBSTER, Monroe County, N. Y.—Bond Offering.—Proposals will be 
received until April 1 (date changed from March 4) for $6,500 bonds. H.M. 
Billings is Village Clerk. 


WELLSVILLE, Montgomery County, Mo.—Bond Election.—-A proposi- 
tion to issue $18,000 water-works and sewer-system bonds will be submitted 
to the voters at the April election, it is stated. 


WHITE SULPHUR SPRINGS SCHOOL DISTRICT (P. O. White Sul- 
phur Springs), Greenbrier County, W. Va.—Bonds Voted.—A proposition ta 
ee tage 6% High-School bonds carried at an election held March 2 

ue : 


WILKES-BARRE CITY SCHOOL DISTRICT (P. O. Wilkes-Barre), 

Luzerne County, Pa.—Bond Sale.—On March 4 the $225,000 44%% coup. 
bonds (V. 94, p. 432) were awarded to N. W. Halsey & Co. of Philadelphia 
at 102.55 and int. Other bids follow: 
Bond & Goodwin, N. Y_$229,999 97/C. C. Harrison Jr. & Co., 
E.H.Rollins & Sons,N.Y. 229,745 25 Philadelphia _._.-.....$228,510 00 
Harris, Forbes & Co., N.Y. 228,782 25!C. H. Venner & Co., N.Y. 228,442 50 
Newb., Hend. & Loeb, Phila.228,577 50} R.Glenden’g & Co., Phila. 227,992 50 

Interest March and September. 


WORTHINGTON, Franklin County, Ohio.—Bond O/ffering.—Proposals 
will be received until 12 m. March 30 (not March 29, as at first reported) 
by W. P. Vest, Village Clerk, for $20,000 4% coupon water-works bonds. 
Auth. Sec. 3939 and 3942 to 3947, incl., General Code. Denom. $500. 
Date April 1 1912. Interest A. & O. at the office of Village Treasurer. 
Due $1,000 yearly on April 1 from 1918 to 1937, incl., the village reserving 
the right to redeem any part of the bonds at any interest-paying date. 
Certified check for 2% of bonds bid for, payable to Village Treasurer, re- 
quired. Bonds to be delivered and paid for within 10 days after time of 
award. Purchaser to pay accrued interest. No bonded debt. Assessed 
valuation 1910, $539,000. 


R EO STONE COUNTY SCHOOL DISTRICT NO, 12 (P. O. Billings, 
Oo 


» Po ae . 2), Mont.—Bond Offering.—Proposals will be received until 
2 p.m, March 20 by O 


Reports state that these securities 


. E. Jones, Dist. Clerk, for $1,300 6% coup. bldg. 


bonds, Denom. $100. Date April11912. Int.in April at the Co, Treas. 
office. Due 5 years, opt. after 4 years. Cert. check for at least 5% of 


bonds, payable to J. M. Wolfskill, Chairman, is required. 
present. 


YONKERS, N. Y¥.—Bond Sale.—On March 5 the $80,000 1-40-year (ser.) 
water-works and $95,000 1-19-year (ser.) local-impt. 444% bonds (V. 94, 

. 582) were awarded to Wm. A. Read & Co. O‘g@V. Y. at 103.33. 

Date March 1 1912. Int. A. & O. at the ty Treasurer’s office in 
New York exchange. 


YOUNGSTOWN, Ohio.—Bond Sale.—On March 4 the eight issues of 


5% bonds aggregating $32,500 (V. 94, p. 508) were awarded to the Dollar 
Sav. & Trust Co. of Youngstown. The bids follow: 


No debt at 


$7,000 $5,000 $7,500 $9,000 

Fire Steel Street Park Repair 

bonds. bonds. bonds. bonds. 
Dollar Sav. & Tr. Co., Youngst’n_$7,290 00 $5,163,000 $7,825 00 $9,365 00 
Davies-Bertram Co., Cincinnati... 7,257 50 5,156 50 7,782 25 9,249 00 
Tillotson & Wolcott Co., Cleve... 7,241 50 5,146 00 7,765 50 9,234 00 
Seasongood & Mayer, Cincinnati. 7,239 00 5,144 00 7,759 00 9,230 00 
New First Nat. Bank, Columbus. 7,238 00 5,154 00 7,755 00 9,225 00 
Chitinase’ as. Baer, ow eee... Zameen OP cacennan. ¢aaiheee --chdeeee 
C. E. Denison & Co., Cleveland... 7,230 00 5,140 80 7,752 80 ,252 80 
Stacy & Braun, Toledo_-..--_-.-- 7,229 60 5,140 385 7,752 90 9,226 62 
Atlas Nat. Bank, Cincinnati..._. 7,227 50 5,143 75 7,743 75 9,202 50 
Hayden, Miller & Co., Cleveland. 7,224 50 5,136 00 7,746 00 9,220 00 
Weil, Roth & Co., Cincinnati_~.. 7,224 00 5,131 50 7,747 50 9,234 00 
Breed & Harrison, Cincinnati... 7,222 60 -_____-_~- 7,744 50 9,211 50 
Mayer, Walter & Co., Cincinnati. 7,217 70 5,134 00 7,742 25 9,216 90 
Firemen’s Pension Fund, Young’n 7,152 00 5,08000 7,643 00 9,162 00 
$500 $900 $1,300 $1,300 
Pyatt St Sewer Street Imp. City’sPor 
bonds bonds. bonds. tion bds. 
Dollar Sav. & Tr. Co., Youngst’n. $505 30 $909 30 $1,314 00 $1,314 60 
Policemen’s Pension Fund, Young 505 00 I i ee tee tel a ER Be 
Tillotson & Wolcott Co., Cleve _- 504 75 907 55 1,312 35 1,312 35 
Citizens’ Nat. Bank, New Phila-- 504 30 907 74 1,311 28 1,311 28 
Seasongood & Mayer, Cincinnati. 503 00 905 00 1,307 00 1,307 00 
Hayden, Miller & Co., Cleveland - 502 20 904 96 1,306 62 1,306 62 
Davies-Bertram Co., Cincinnati- - 501 00 902 00 1,302 50 1,302 50 
Firemen’s Pension Fund, Youn@’m -..-.-. ««<«cce 1.309 00 1,309 00 


YOUNGSTOWN SCHOOL DISTRICT (P. O. Youngstown), Mahoning 
County, Ohio.—Bond Offering.—Proposals will be received until 12 m. 
Mch. 18 by the Clerk Bd. of Ed. for $175,000 4%% coup. site and bidg. 


bonds. Auth., Sec. 7629, Gen. Code. Denom, $1,000. Int. semi-annual at 
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— Treasurer's office. Due $55,000 Sept. 1 1940, $60,000 Sept. 1 1941 
and Sept. 1 1942, 








44,000 44% oe improvement debentures. Due on Dec. 30 as follows: 


Cert. check for 10% of bonds required. Bonds to be 3,000 in 1912, $4,000 yearly from 1913 to 1916, incl., and 

delivered and paid for within 10 days after acceptance of bid. Int. to be $5,000 yearly from 1917 to 1921, incl. 
usted to date of delivery. Bids to be unconditional. W. N. Ashbaugh Interest J. & D. at the a Treasurer’s office or at any branch of the 
is Director of Scheols. Molsons Bank in Canada. ebentures to be delivered and paid for on 
April 11912. Certified check for $1,000 for the whole block, or 2% of bid 





Canada, its Provinces and Municipalities. 


BARRIE, Ont.—Debenture Sale.-—On March 1 the four issues of 5% 
debentures aggregating $35,870 49 (V. 94, p. 432) were awarded to Wood, 
Gundy & Co. of Toronto for $36,680 (102.25) andint. Other bids follow: 
Brent, Noxon & Co., Tor _. ..$36,661|G. A. Stimson & Co., Tor- -.$36,297 
Nat. Finance Co.,Ltd., Reg. 36,612|Goldman & Co., Toronto..-. 36,291 
C. H. Burgess & Co., Toronto 36,577| W. A. Mackenzie & Co., Tor. 36,105 
Ontario Sec.Corp., Ltd.,Tor.. 36,507 

The above bidders also offered to pay accrued interest. 


CALGARY, Alta.—Debenture Election.—Propositions to issue $5,300 de- 
bentures to purchase Centre Street bridge and $35,000 debentures to con- 
struct a subway on Ninth Ave. East will be submitted to a vote on Mch., 11, 
according to reports. 


CANADA (Dominion of).—Population in 1911.—See “‘News Item’’ on a 
preceding page. 

New Loan.—A special cable from London to the New York ‘“‘Journalof 
Commerce” says that of the £5,000,000 344% refunding loan offered at 98, 
only 35% was subscribed for, the balance being taken by the underwriters. 
The purpose of the loan is to retire a like amount of 3%% bonds falling 
due May 1. V. 94, p. 650. 


CLARESHOLM, Alta.—Debenture Sale.—The Dominion Securities 
Corp., Ltd., of Toronto was awarded, reports state, the $8,500 5% 20-yr. 
dam-const. and water-works debentures voted Oct. 27 1911. (V. 93, p.1418). 


CASTOR, Alta.—Debenture Sale.—The $6,000 5% 20-installment fire 
debentures voted in December 1911 (V. 93, p. 1684) were awarded, it is 
stated, to the Dominion Securities Corp., Ltd., of Toronto. 


DUNDAS, Ont.—Debenture Sale.—G. A. Stimson & Co. of Toronto were 
awarded during February $13,500 debentures. 


ETOBICOKE TOWNSHIP, Ont.— Debentures Authorized.—A by-law was 


passed March 4 providing for the issuance of $3,500 school debentures, 
reports state. 


HUDSON BAY JUNCTION, Sask.—Loan Authorized.—It is reported 
that the Council has been authorized to borrow $3,000 for permanent 
improvements. 


KAMLOOPS, B. C.—Debenture Sale.—During the month of February 
9 ane 5% ves debentures were awarded to the Dominion Sec. Corp., 
., Toronto. 


KINGSTON, Ont.—2an Election.—A vote will be cast on March 11 ona 
by-law providing for a loan of $14,850 to purchase the Cataraqui bridge. 


LONDON. Ont.—Debenture Offering.—Proposals will be received until 
4p. m. March 18 for the following coupox debentures: 
$2,500 414% school debentures. Denom. (1) $500 and (2) $1,000. 
Dec. 30 1941. 

0,000 414% school debentures. Denom. $1,000. Due June 30 1941. 
57,000 44% that debentures. Denom. $1,000. Due June 30 
90,000 4% % a debentures. Denom. $1,000. Due 

une 30 1941. 


Due 


ee 


——-_—_—_— 
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for less than $25,000, required. Purchaser to pay accrued interest. 
must be made on blank forms furnished by the city. Debenture debt, in- 
cluding this issue, $3,627,505. Assessed valuation, $28,230,539. 


MACKLIN SCHOOL DISTRICT NO. 2,420, Sask.—Debdbenture Sale.— 
On Feb. 20 the $10,000 6% 20-yr. debentures (V. 94, p. 432) were awarded 
to C. H. Burgess & Co. of Tornoto at 104.89 and int. Among the bids 
received were the following: 

Nay & James, Regina-.--.- $10,487!|Curran, Laird & Curran ..-_.$10,436 
Nat. Finance Co., Regina... 10,460 
Fourteen other bids were received ranging from 100.24 to 104. 


NEWMARKET, Ont.—Debentures Proposed.—Reports state that the 
issuance of $28,000 school debentures is being contemplated by this town. 


NEW WESTMINSTER, B. C.—Loan Election Propose. —A by-law pro- 
viding for a loan of $100,000 to erect a hospital will be submitted to the 
ratepayers, it is stated. 


NORTH BATTLEFORD, Sask.—Debenture Offering.—Proposals will be 
received until March 15 by H. W. Dixon, Secy-Treas., for $61,354 5% 
40-installment local-impt-sewer debentures. 


PERTH, Ont.—Loan Election.—According to reports, a by-law providing 
for a loan of $25,000 asa bonus to Winn Ce., Ltd., will be submitted to the 
ratepayers on March 30. 


PORT ARTHUR, Ont.— Debdenture Sale.—An issue of $75,000 414% 30-yr 
debentures was purchased by the Dominien Securities Corp., Ltd., of 
Toronto, acording to reports. 


ROSEISLE SCHOOL DISTRICT NO. 726, Man.—Loan Election.—An 
election will be held March 19, it is stated, to vote on a by-law providing 
for a loan of $6,000. 


ST. ANICET PARISH (P. O. St. Anicet), Que.—Loan Defeated.—Re- 
ports state that a by-law providing for a loan of $19,000 for road purposes 
was defeated at a recent election. 


ST. JEAN BAPTISTE OF POINTE AUX TREMBLES, Laval County, 
Que.— Debenture Sale.—Reports state that the $65,000 5% 30-yr. deben- 
tures (V. 94, p. 509), were sold on Feb. 27. 


SCOTT SCHOOL DISTRICT NO. 2007, Sask.—Debenture Sale.—An 
issue of $1,000 6% 10-yr. debentures has been sold, we are advised. 


TORONTO TOWNSHIP (P. O. Dixie) , Ont.—Price Paid for Debentures.— 
The amount paid for the $7,500 5% 30-instaliment electric-light-plant 
debentures awarded on Feb. 12 to G. A. Stimsen & Co. of Toronto (V. 94, 
p. 650) was $7,631, or 101.746. 


VANCOUVER, B. C.—New Loan.—Of the £1,000,0090 4% consolidated 
stock offered in London at 98, underwriters were compelled to take no less 
than 90%, according to a special cable to the New York “Journal of Com- 
merce.”’ 


WINNIPEG, Man.—Debentures Proposed.—It is stated that by-laws 
were introduced in the City Council on Feb. 29 providing for the issuance 
of the following loans: $1,200,000 power-works extensions, $72,000 conduit 
enlargement, $215,639 water-works, $200,000 Isolation hospital, $60,000 
power works, $20,000 conduits, $125,000 tuberculosis hospital, $200,000 
general hospital, $165,000 Osborne St. bridge, $200,000 electrical-works 
system, $600,000 school and $1,694,360 75 local improvement. 


Bids 








NEW LOANS. 





NEW LOANS, 
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$250,000 


San Joaquin County,California, 
HIGHWAY BONDS 


Sealed proposals will be received by the Board 
of Supervisors of San Joaquin County, California, 
until TUESDAY, THE 26TH DAY OF MARCH, 
1912, at 10 o’clock A. M. for the purchase of all 
or any part of $250,000 of Highway Bonds of a 
$1,890,000 issue of five = cent Highway Bonds 
of said County, principal and interest payable at 
Kountze Brothers, New York City, or at County 
Treasury, at option of holder. Legality of Bonds 
will be approved by Messrs. Dillon, Thomson & 
Clay, successors to Messrs. Dillon & Hubbard 
of New York. Bids must be made on blank 
forms furnished by County. Printed circulars 
containing full information and blank forms of 
bids can be had on application to Eugene D. 
Graham, County Clerk, Stockton, California, or 
to Messrs. Dillon, Thomson & Clay of New York, 
successors to Messrs. Dillon & ubbard, New 


York, 
EUGENE D. GRAHAM, 
County Clerk of San Joaquin County, Calif. 








Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds 


SEND FOR LIST 


19 South La Salle &t., CHICAGO 





ESTABLISHED 1886 
H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Cricage 
SCHOOL, 
GBUNTY AND MUNICIPAL BONDS 





HODENPYL, HARDY & CO 


7 Well St New York 


Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 





Sutherlin & Company 


MUNICIPAL BONDS 


Commerce Building, 
KANSAS CITY MISSOURI 
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NEW LOANS. 


$1,175,000 
CITY OF MINNEAPOLIS, 
BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of Minne- 
apol, Minnesota, at the office of the undersigned 
THURSDAY, MARCH 28, 1912, at 2 o’clock P. M., 
for the whole, or any part of $100,000 Park, 
$200,000 Permanent Improvement Fund, $200,- 
000 Bridge, $175,000 Main Sewer and $500,000 
Grade School Bonds, dated March ist, 1912, and 
— March ist, 1942. 

he above-described bonds will bear interest at 
the rate of four (4%) per cent per annum, payable 
September ist, and March ist, and no bid or 
proposal will be entertained for a sum less than 
95 per cent of the par value of said bonds, and 
accrued interest on same to date of delivery, 
except fur $100,000 of the $200,000 Permanent 
Improvement Fund Bonds authorized to be 
issued by the City Council of said City, approved 
February 20th, 1912, requiring that said bonds 
shall not be sold less than the par value of same, 
aud accrued interest thereon to date of delivery 
of said bonds. 

The above bonds are tax-exempt in the State 
of Minnesota. 

The right to reject any or all bids is hereby 
reserved. 

A certified check for two (2%) per cent of the 

ar value of the bonds bid for, made to C. A 
loomquist, City Treasurer, must accompany 
each bid. 

Circular containing full particulars will be 
mailed upon application, 

By order of the Committee on Ways and Means 
at a meeting held March 4th, 1912. 

AN. C. BROWN, 
City Comptroller. 


F. WM. KRAFT 
LAW YER 
Specializing in Examination of 
Wunicipal and Corporation Bonds 


1313 FIRST NATIONAL BANK BLDG. 
OHICAGO, ILL. 














MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 


*. W. Strassburger 


SOUTHERN INVESTMENT. SECURITIES 
MONTGOMEBY 454. 











RE-ADVERTISED 
$150,000 


Borough of Haddonfield, N.J., 


414% Street Improvement Bonds 


The Council of the Borough of Haddonfield 
invites sealed proposals for the whole or any part 
of $150,000 of Street Improvement Bonds of the 
denomination of $1,000 each, bearing date April 1, 
1912, with interest at 4% per centum, payee 
semi-annually at the office of the orough 
Treasurer, Haddonfield, N. J., said bonds to be 
payable after thirty years from the date of issue. 

The proposals for the above-mentioned bonds 
addressed to Hon. Charles O. Brown, Mayor, 
Haddonfield, N. J., endorsed ‘‘Proposals for 
Street Improvement Bonds’’, will be received b 
the Clerk of the Borough until MONDAY, MARC 
25TH, 1912, up to the hour of 8 o'clock p m. 
of the same day, who will certify thereon the 
time of their receipt by him. 

Said proposals will be publicly opened at a 
meeting of the said Council to be held in the Council 
Chamber of the said Borough of Haddonfield, on 
the Twenty-fifth day of March, 1912, at 8 o’clock 
p.m. No award will be made on any bid below 
the par value of the bonds. 

Said proposals must be accompanied by a 
certified check, payable to Chas. E. Magill, 
Borough Treasurer, for two per centum of the 
amount of the par value of the bonds bid for. 

The Mayor and Council reserve the right to 
reject any or all bids as may seem best to them 
in the interest of the Borough. 

Any information with regard to this bond issue 
will be furnished by addressing 

ALLEN CLYMER, 


Borough Clerk. 
Haddonfield, N. J. 








BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORE 


STATE, CITY & RAILROAD BONDS 





Charles M. Smith & Coa 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 
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ECupinerrs. 


Jl. G. WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Ohicago, Ills. San Francisco, Cal. 


investigations and Reports on. Electric Rail- 
way, Gas, Electric Light and Power Proper- 

s, &c., for Financial Institutions and 
nvestors. 

Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 
Designed and Built. 

London Correspondents: 


J.G@. WHITE & CO., TAmited, 
9 Cloak Lane. Cannon St., E. C. 








w. 5 BARSTOW « 


Incorporated 2 


CONSULTING and 
CONSTRUCTION ENGINEERS 
PUBLIC SERVICE PROPERTIES 

FINANCED and MANAGED 


50 Pine Street 


———_...- ——-- 


C. G. YOUNG 


Engineering and Constractice 


New York 





Plans, Methods, Operation SIXTY 
Public Utilities and Industrials WALL ST., 

NEW YORK 
Reports for Financing 





Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 








Plining Engineers. 


Se ee ee ee ee er i i i te i ei i 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
Drexel Bidg., PHILADELPHIA, PA, 








1850 1913 


The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M. D., President 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.&Tr.Co. 
WM. H. PORTER, Banker. 
ED.TOWNSEND, Pres. Imp. & Traders Nat.Bk. 





Good men, whether experienced in life insurance 

or not, may make direct contracts with this Com- 

y, for a limited territory if desired, and secure 

or themselves, in addition to first year’s commis- 

sion, a renewal interest insuring an income for the 

future. Address the pompeny at its Home Office. 
No. 377 Broadway. New York City. 





THE AMERICAN MFG. CO 


MANILA SISAL AND JUTE 
CORDAGE 


65 Wall Street . New Yort 





GEO. B. EDWARDS 


Tribune Building, NEW YORK, N., Y. 
Tel. 42318 Beekman. Good References 
Negotiations, Investigations ,Settiements 
urchases of Property, Information 
In New York City or anywhere. 





Financial. 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 23d, 1912. 
The Trustees, in conformity with the Charter of ne Coney: cope the joliowing statement of its ajfairs on the 
st 0 ce , 
The Company's business has been confined to marine and inland transportation insurance, 








Premiums on such risks from the lst January, 1911, to the 3lst December, 1911....--.-.......- $3 ,653 325 18 
Premiums on Policies not marked oft Ist January, 1911...-.-.-.-----.--.-...--.--------.---.- 873,680 37 
Bees PHONE, 6nd ncccccdnccsnssnsbdcih sicccdachbeads chen eiannei $4,527,005 55 
Premiums marked off from January Ist, 1911, to December Slst, 1911.........-..-------..-.- $3,773,578 22 

— 


Interest on the investments of the Company received during the year - --..$333,897 03 
Interest on Deposits in Banks and Trust Companies, etc......--------. 39,628 24 
Rent received less Taxes and Expenses 153,167 66 526,692 93 








Beene paid Guriee the Pea os on ks cindccdedndddcceccéchntoisdevecanelee $1,385,386 46 
DE ET :ahaeteadbds cadcodeceacosebeeven $220,704 52 

EOD Bk nonvccntocceenbasdonneneneds 205,151 34 425,855 86 

$959 530 60 

EE ee ee ee a = ee Re Ay eS ae . $196,936 89 
Expenses, including officers’ salaries and clerks’ compensation, stationery, advertise- 

i, Cee wes taiteebeeenen cath exon nes antici nek addins ances en eunts iii iene dedicate aesece e478 38 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the holders 
thereof, or their peal representatives, on and after Tuesday the sixth of February next. 

The outstanding certificates of the issue of 1906 will be redeemed and paid to the holders thereof, or their 
legal representatives, on and after Tuesday the sixth of February next, from whieh date all interest thereon 
will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent is declared on the earned premiums of the Compeny for the year ending 3lst 
December, 1911, which are entitled to participate in dividend, for which, upon application, certificates will be 
issued on and after Tuesday the seventh of May next. 

y 


order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 

FRANCIS M. BACON, HERBERT L. GRIGGS, CHARLES M. PRATT, 
JOHN N. BEACH, CLEMENT A. GRISCOM, DALLAS B. PRAT, 
ERNEST C, BLISS, ANSON W. HARD GEORGE W. QUINTARD, 
VERNON H. BROWN, THOMAS H. HUBBARD, ANTON A. RAVEN, 
WALDRON P. BROWN, LEWIS CASS LEDYARD JOHN J. RIKER, 
‘HN CLAFLIN CHARLES D, LEVERICH, DOUGLAS ROBINSON, 


LOVELL, GUSTAV H. SCHWAB, 


WILLI a SLOANE, 


RN, 
A. STREET, 
GEORGE E, TURNUREL. 


GEORGE C. CLARK, LEANDER N. 
CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 
RICHARD H. EWART, 
PHILIP A. 8S. FRANKLIN; HENRY PARISH, 
ADOLF PAVENSTEDT, 
A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2d Vice-President. 
CHARLES E. FAY, 3d Vice-President. 
JOHN H. JONES STEWART, 4th Vice-President, 


BALANCE SHEET. 





LIABILITIES. 


ASSETS. 
United States and State of New York Estimated Losses and Losses Unsettled 


SS oc aecccsces ses oosesesuseue $700,000 00; in process of Adjustinent-----.-----.-.- $2,310,027 00 
New York City and New York Trust Co. Premiums on Unterminated Risks. .-. 753,427 33 
ene Dame BeeGne. « « « 4s6cesbodbtwoses 1,777,900 00 | Certificates of Profits and Interest Un- 
Stocks and Bonds of Railroads.......-..- B442,108 CO) POE po cacwccdodcccbdscscasscsscoes 267 092 05 
Clee BAGG be ccentcee de casement 220,020 00 | Return Premiums Unpaid.--.-.-..-.-.-.--.- 109,742 16 
Special Deposits in Banks and Trust Reserve for Taxes-......-.------------ 57,012 16 
RED. an adkneoaanmediibien 1,000,000 00 | Re-insurance Premiums_--..-......-.--- 183 ,599 07 


Real Estate cor Walland William Streets Claims not Settled, including Compen- 


and Exchange Place, containing offices 4,299,426 04| sation, ete ----..-.-.....---.-----.- 69,104 08 
Real Estate on Staten Island (held under Certificates of Profits Ordered Redeemed, 

provisions of Chapter 481,Laws of 1887) 75,000 00 Withheld for Unpaid Premiums-.-.---. 22,471 29 
DOG DRED. cancccecasenssneeuese 618.136 00 | Certificates of Profits Outstanding...... 7,401,390 OO 
ee PRSOOIUENEO coe cccodegeagsnansece 449 354 23 
Cash “ hands y Purceem Santere, te 

»ay losses under policies payable 

iorelen GE. oc ncocsestbnennmese 203 ,603 36 
Cash to BAGS «ckhasendacnagecqndiptaamine 930,321 99 
New York City Revenue Bonds...-.-.-.-- 450,000 00 











$13 465,923 62 $11,174,365 14 
————===== [EE : 


—————- ==: 
Thus leaving a balance Of. ccccoccccccccccescccccccccctooccccccssseweseecceceesossoosceses $2,291,558 48 
Accrued Interest on Bonds on the 3lst day cf December, 1911, amounted to.........-......-.-. $41,878 80 
Rents due on the 31st day of December, 1911, amounted to......-.----.--..-.---------------- 21,970 46 


Re-insurance due or accrued, in companies authorized in New York, on the 31st day of December, 


BGnn. amounted 00... con cémseenececccds oteedeeoeseeseaeg ness 00805so gy btbeassesoosee 214,367 00 
Unexpired re-insurance premiums on the 3lst day of December, 1911, amounted to--....-..-.-.---- 83 ,096 43 
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and 
William Streets and Exchange Place in excess of the Book Value given above, at..-..-.-.-- 450,573 96 
And the property at Staten Island in excess of the Book Value, at_... ot Se FRE Gs 63,700 00 

The Market Value of Stocks, Bonds and other Securities on the 3lst day of December, 1911, ex- 
ceeded the Company’s valuation by......-...-.------.--------- 2-22-2202 2-2-2 +--+ 2 ---- 1,588,635 62 





On the basis of these increased valuations the balance would be...........-.----------------- $4,755,780 75 


Mellon National Bank 


PITTSBURGH, PA. 











Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent. 





RESOURCES OVER 49 MILLIONS 























CAPITAL, $1,000,000 SURPLUS, $4,000,000 


PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


Main Offiee, 415-17 Chestnut St. Branch Office, 1415 Chestnut 8t. 
& XECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
Interest allowed on Individual and Reserve Accounts 
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Bankers and Brokers ontside Rew York. 





PITTSBURGH 


— 


LOUISVILLE 


PORTLAND, ORE. 





We Buy and Sell 
Water Works, Hydro-Electric, Traction, 
and General Public Utility Bonds 


J.S.& W. S. KUHN 


Incorporated 
Pittsburgh, Pa. 
Philadelphia 
Boston 


Chicage 
New York 


Donner, Childs & Woods 


@embers of New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 








H. P. Taylor & Company 


INVESTMENT BANKERS 
We will purchase total issues of Munici- 
pal, Railroad and Public Service Bonds. 
PITTSBURGH, NEW YORK, 
848 Fourth Ave. Singer Bidg. 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNELL 
Members Pitisburgh Stock Exchange 
Commonwealth Bidg. PITTSBURGH, PA. 


PHILADELPHIA 


W. G. AOPPER, H. 8S. HOPPER, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


28 South}Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
formation cheerfully furnished regarding 
holdings or seepesel investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street 
Philadel phia. 
{PHI 


LADELPHIA STOCK EXCHANGE 
@EMBERSiNEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OP TRADE 


REED & HUNTOON © 


Specialists in 
INAOTIVE SECURITIES 
431 Chestnut St. - Philadelphia, Pa. 


“=e AUGUSTA 
JOHN W. DICKEY 


BROKER 
AUGUSTA, G4. 
Southern Securities 
Established 1886 


BIRMINGHAM 









































Btecks “Bonde 
OTTO MARX & Co. 
Birmingham, Ala. 
SOUTHERN SECURITIES 
Tractions Busicigals 


Ea dustrials 
Inquiries Solicited. 


— er eS 


DENVER, COL. 


CALVIN BULLOCK 


GREAT WESTERN SUGAR 
MOUNTAIN STATES TELEPHONE 


OSWALD F. BENWELL > 
COLORADO MUNICIPALS 
DENVER, COLO. 


The Government Accountawst 
P. 0. BOX 87. | 
aS WASHIN roe 
ORGAN OF THE ASS 
AMERICAN GOVERNMENT pp La alg 


























A MONTHLY MAGAZINE OF INTEREST Te | 


AGCOUNTING AND FINANGIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
lh aa PUBLIC SERVICE CORPORA 











TO BE FOUND IN ALL LBADING OBRTIFISr 
PUBLIO ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents, Per Annum $1 58 


present | — 





J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. . 
Correspondents: WALKER BROS., 71 Bway. HW. Y. 


HENNING, CHAMBERS & CO. 


nion Ry. Gas & Electric 
wealth Power Ry. & Lt. 
Portiand Ry. Lt. & Power 


LOCAL SECURITIES 
116 S. 6th St., 71 Broadwa 
LOUISVILLE. KY. NEW YORK CITY 


Members 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rochester Railway ist & 2nd Mtge. 5s 

Buffalo Railway ist Consol 5s 

Buffalo Crosstown 5s , 

Louisville Henderson & St. Louis 1st 5s 

St. Louis & Fran. RR. Co., New Orleans 
Texas & Mexico Division Ist Mtge. 5s 


LOUISVILLE, KY. 
Established 1885. 


ALMSTEDT BROTHERS 


Members Louisville Steck Exchange. 
STOCKS AND BONDS. 
LOUISVILLE, KY. 


NASHVILLE 
HENRY S. FRAZER 


BROKER 
Cumberiand Telephone (new) 5% Bonds 
BOUGHT AND SOLD 


























ATLANTA 


SOUTHERN MUNICIPALS 
ylelding 


414% to 5'A% 
The Robinson-Humphrey-WardlawCo. 


ATLANTA, GEORGIA 


HILLYER TRUST COMPANY 
Atianta, Ga. 
Gapital and Surplus, - 
BONDS 

Georgia Municipal 
Southern Public Service 


Trust Company of Georgia 
Atlanta, Georgia 
Capital and Surplus __.__._.$1,800,000 


WILLIAM E. BUSH 


Manager Bond Department 











$300,000 











NORFOLK, VA. 


“_~—eeeeerrrreFreFrefeeTeeeee 
ewww ~ 


MOTTU & CO. 


Established 1892. 


~~ 





NORFOLK, VA. NEW YORK 
60 Broadway. 
INVESTMENTS 
Gerrespondents: 


Mettu & Cie., 224 Rue de Rivoli, PARIS 











____ MEMPHIS 


a ed Oe we 


~ JNO. L. NORTON > 
Local Stocks and Bonds. 


86 Madison Avenue, 














MEMPHIS, - - #£='TENN. 
BUFFALO 
JOHN ¥F. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 





Buffalo and Western New York Seeurities 





MORRIS BROTHERS 


PORTLAND. PHILADELPREA 
NEW YORK. 
Municipal and Corporatioca 
BONDS 


PACIFIC COAST SECURITIES A SPECIAATY 


SE 


ee 








SAN FRANCISCO 


J. C. WILSON & CO. 


ew York Stock Exchange, 

ew York Cotton Exchange, 
Chicago Board of Trade, 
The Stock and Bond Ex 





wewoens| 


MAIN OFFICE: 

MILLS BUILDING, SAN FRANCISCO 
Branch offices: Los A es, San Diego, val, 
Portland Ore.; Seattle, on Vancouver. B. ‘ 

Private Wire to Chicago and New York. 


LOUIS SLOSS & CO. 


Information Regarding 
Pacific Coast Securities 


Investment Securities 
Bonds, Preferred Stocks. 
Alaska Commercial) Bidg., San Franciseve 
Nicolaus Building. Sacramente 








Established 1887 


WILLIAM R. STAATS COG. 


CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 44% T0 8% 


LOS ANGELES SAN FRANCISCO 
PASADENA 





Quotations and Information Furnished os 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
412 Montgomery St. San Francisco Stock and 
Bond Exchange 


S. B. WAKEFIELD & CO 


Members The Stock & Bond Bxchangs, 8. © 
CALIFORNIA SECURITIES 
Complete Statiatical Departmont 
232 Montgomery St.. SAN FRANCISCO 


LUNDBORG MORGAN COQ. 


BONDS 
COMMERCIAL PAPER 


We Specialize in Short-Term Collaterai 
Notes ylelding 5 to 6%. 


SAN FRANCISCO LOS ANGELES 


G. G BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St., SAN FRANCISGO 

















LOS ANGELES 





CALIFORNIA SECURITIES 
J. H. ADAMS & CO 
Corperation | BONUS 


Oorrespondence Inetied 
LOS ANGELES SAN FRANCISCO 





FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK BXAOHARGD 


115 WEST 4th ST. LOS ANGELES. 


——, 








HOUSTON, TEXAS 





Bank and Industrial Stocks 
Houston Vendors Lien Notes 7% to 8% 


HUGO V. NEUHAUS & CO. 


HOUSTON, TEXAS 
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Bankers andl Brokers outside Bew Bork. 





ST. LOUIS 





A.G. EDWARDS & SONS 


Dealer: in 
Government 
Railroad Corporation 


BONDS 


Municipal 


& 412 Olive Street, St. Louis, Mo. 
1 Wall Street, New York. 





William R. Compton Co. 


Mchts.-Laciede Bldg., 8ST. LOUIS 
411 West Monroe 8t., CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 





(Established 1878.) 


Noel-Young Bond & Stock Co. 


Mentcipel Bends « Specialty 


Write tor Coenrtgdive circular of bonds paying 
to 6 per cent. 
804 North Fourth St. 


CINCINNATI 
$50,000 
New Hanover County, N. C., 
(Wilmington, County Seat) 
414% 25 Year Bonds 


WEIL, ROTH & CO. 


CHICAGO CINCINNATI 
EDGAR FRIEDLANDER 


DBALER IN 


 Clncinnatl Securities 
CINCINNATI, + «© -@ 


ST. LOUIS. 














OHIO 








INDIANAPOLIS —_y 


NEWTON TODD 


LOCAL SECURITIES AND 


INDIANA TRACTION BONDS & STOCKS 
406 N. Pennsylvania St., INDIANAPOLIS 


Joseph T. Elliott & Sons 
investment Securities 


“Members Indianapolis Stook Exchange. 


























American Nat. Bank Bidg.. INDIANAPOLIS 
ite MINNEAPOLIS 
WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 
pueche innea 
gad sther Cich-grade orth sect ns nnen polis 
MinneapoliS National Bank’ stocks. 
Ba NEW JERSEY 





EDWIN R. CASE 
NEW JERSEY SECURITIZS 
Ge better State No better Seousities 


16 EXCHANGE PLACE 
JERSEY CITY 


Tels. 751 and 7653 


CHICAGO 


PROVIDENCE 





GREENEBAUM SONS 


BANK AND TRUST COMPANY 
FOUNDED 1855 
Corner Clark and Randolph Streets, Chicago. 
| CAPITAL $1,500,000.00 


High-Grade Investment Securities. 
Ohicage First Mortgages and Bonds for éale. 


Iesue Letters of Credit for travelers, avalilabie in 
all parts of the World. 


General Domestic and Foreign Banking Business. 








Sarrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
OHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


‘New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange. 
Chicago Steck Exchange, 
geicase Board ef Trade, 

St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List en Application 
Municipal and 
Corporation BONDS 
E. B. SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
CHICAGO 
We Spectalize in Underlying Gas Bends 


Members: ; 














A. RAWSON WALLER 
INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 
CHICAGO 





A. G. Becker & Co., 


(INCORPORATED). 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts. 


NEW HAVEN, CONN. 


» Chicago. 


—w 











Richardson & Clark 
25 Exchange Street, Providence, B. 1. 
Bonds, Stocks and Local Securities; 


Private wires to Boston, Philadelphia 
and New York. 











— 





BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 
Branch Offices : New Havea and Hartier4. — 
Members New York Stock Exchasgs. 


Dealers in Bonds and other Seeurities fer the 
Connecticut Market 








TA 
TT 





SAINT PAUL 





Twin City Rapid Transit Ce. Ss 

St. Paul Gas Light Co. 6s and 68 
Twin City Telephone Co. 6s 

St. Paul Union Stock Yards Ce. 5s 
Duluth Street Ry. Ce. Ss 


Edwin White & Co. 


State Savings Bank Blidg., St. Pew’ 


F. E. MAGRAW 


MUNICIPAL AND CORPORATIGR 
BONDS 


Commercial Paper 
Local Securities of the Twin Gitles 


GLOBE BUILDING, ST. PAUL, MIBB 














MERRIAM & JAMES 


Investment Securities 


| €05 Pioneer Bldg., 
8ST. PAUL, MINNESOTA, 








BALTIMORE 


COLSTON, BOYCE & CO. 


Members Baltimore Stock Exchange 





BALTIMORE, WASHINGTON 
and SOUTHERN SECURIVIES® 








PORTLAND. MAINE 


Established 1854 


H. M. PAYSON & CO, 


Investment Securities 


PORTLAND = « = = MAINE 
(hase. H. Payveaon Geo.S. Payson Herbert Pavess 








THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 








PROVIDENCE 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, BR. I. 
Local Securities 


Gas, Electric Lighting & Railway 
Bonds and,Stocks 


BODELL & CO. 


PROVIDENCE. RHODE ISLAND 
Boston Office. 35 Congress St. 











Bonds and Preferred Stocks 





of Proven Value. 





a 





PORTLAND, OREGON 
LADD & TILTON BANK 





PORTLAND - OREGON 
Established 1859 
Capital Fully Paid - - - $1 ,000 O86 





Surplus and Undivided Profits $700,086 


OFFICERS. 
W.M. Ladd, President. R. S. Heward, Asst. Gash. 
B. Cookingham, Vseeee. J. W. Ladd, Asst. Caeteiog 
alter M. Geek, Asst. Geek 


Interest paid on Time Deposite and Savings Assounis 
Ascounts of Banks, Firms, Corporations aad Individuats 
solicited. We are prepared te furnish depeositese 
every facility censistent with geed benking 


— 














KANSAS CITY, MO. 


W. H. McCRU M 
INVESTMENT OO. 
KANSAS CITY. MO, 
Kansas City Ry. & Light Issues, 
Kansas City Mex. & Or. Ry. és, 1961 
Loeal Seeurities 
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trust Companies. 





United States Trust Company of Ncw York, 


Chartered 1853 
head ane 47 WALL STEEET 


CAPITAL, 
SURPLUS AND UNDIVIDED PROFITS 


$2,000,000.00 
13,877,034.29 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 


other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests moncy, securities and other property, real or personal, for estates, 


corporations ‘and individuals. 


EDWARD W. SHELDON, President. 


WILLIAM M. KINGSLEY, V.-Pres. 


HENRY E. AHERN, Secretary 


WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, od. Asst. Sec. 
TRUSTEES. 


William Rockefeller, 
Alexander E. Orr, 
William H. Macy dr., 
William D. Sloane, 
Gustav H. Schwab, 
Frank Lyman, 


James Stillman, 
John Claflin, 
John J. Phelps, 


Lyman J. Gage, 


Lewis Cass Ledyard, 


JOHN A. STEWART, Chairman of the Board. 


Payne Whitney, 
Edward W. Sheldon, 
Chauncey Keep, 
George L. Rives, 
Arthur C. James, 


William M. Kingsley, 
Willlam Stewart Tod. 
Ogden Mills, 

Egerton L. Winthrop, 
Cornelius N. Bliss Jr. 














Department. 


FIDELITY [TRUST COMPANY 
NEWARK, N. J. 


Resources Over $27,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. 
purchase and sale of railroad and public utility securities. 


Guarantees Titles of 


Bond Department for 
Safe Deposit 














THE EQUITABLE TRUST CO. | 
OF NEW YORK 


Alvin W. Krech, President 





PIFTH AVENUE BRANCH 
618 Fifth Avenue 


37 WALL STREET 


COLONIAL BRANCH 
2 22 Broadway 





LONDON 
95 Gresham St. 


PARIS 
23 Rue de la Paix 











Safe Deposit Company. 


“social centre” 
who live uptown. 


More and more people are finding it convenient to keep their 
Securities and other Valuables uptown instead of downtown. 


The Union Trust Company of New York offers unexcelled 
facilities at moderate prices in the uptown vaults of the Lenox 


At Fifth Avenue and Sixtieth Street they are very near the 
of New York, and convenient for most people 


Inspection and patronage are invited. 








Hlinois Surety Company 


Home Office, 206 La Salle Street 
CHICAGO 





WRITES ALL CLASSES SURETY BONDS 
Court — Fidelity —Contract— Miscellaneous 














The motte of the Illinois Surety Company is “Prompt Services” 
‘ath in the handling of its business and the adjustment ef its Leann 





Trust Companies. “i 
MISSISSIPPI VALLEY TRUST CO. 


Fourth & Pine Sts., St. Louis 
OAPITAL, SURPLUS 
and PROF'I rs} $8, 540 1000 
a GENERAL FINANCIAL AND FIDUOGIARY 
USINESS TRANSACTED. 


DIRECTORS. 
Henry§Semple Ames, Vice-President. 
William Bagneill, President Bagnell Timber Oe. 
John I. Hi Boao Pres. & Gen. Man. St. Louls Oar O« 
Eugene H ae at. 
James 
Murray 











, Secretary. 
ee President Carleton Dry Goods ©. 


harles 
Horatio N. Davis, President Smith & Davis Mftg.@e 
John D. Davis, Vice-President. 
d R. Francis, Francis, Bro. & Go. 
s. My pions Vice-President. 
Breckinridge Jones. President. 
Wm. G Lackey, Vice-President and Bond Offices 
Ww. J. an "\.-Bres -Pres. Haskell & Barker Car Ge 
Nelso McLeo d. Vice-President Grayses 
IOP od ey Co. 
poner Norvell, +5 Stoves & Hardware Pub. Ge 
bert J. 4 Reilly 
fan. D. wre wein, ba Ww.D. Orthwein Grain @e 
1 wd Peters. Kenge yaa pvnets Shoe 
OFF ce oh Chairman B 


Go. 
atere-Pierce Ol) Oc 
AD. S. Priest, Pricate & Ry, 
a ag Schlafly. Au aay & Sons. 
R. President Ma ro Mfg. Go 
Sathes one Chairman of the Board. 
Rolla Wells. 





Industrial T rust Company 


Providence, R. I. 


PEE ibe ncecncacsdatipatiaacanae Sas $3,000,000 
SE CHD ond 0. cee naibadeers)- _. 8,000,000 
OFFICERS 
Samuel P, Colt, Chairman of the Board 

H. Martin brown, President 
Joshua M. Addeman, Vice-F resident 
James M. Scott, Vice-President 
Charlies C. Harrington. Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Octees 
and Asst. Treae. 
Henry B. Congdon, ey 
E. Eugene Chesebro, Asst y 
Elmer F. Seabury, Auditor 
BOARD OF DIRECTORS 
Samuel P. Colt, Chairman ge R. M 
Joshua M. Addeman John W. Ellis 
James M. Scott Harold J. Gross 
H. Martin Brown Samuel M. Conant 
Chas. C. Harrington James E. Sullivan 
Louls H. Comstock R.Livi n 
Herbert N. Fenner , 
J. Milton Payne Albert H. Sayles 


— 4 Littlefield — Lg ve 
ngus McLeod enry 

Ezra Dixon James M. Senthadion 
pagtanest C. Ostby Thomas P. Peckham 
Lyman B. Goff Everett I. Rogers 
Samuel M. Nicholson 





cll 








Accomutantis. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Penasyl vania) 


| NEW YORE, 55 Liberty St. 
PHILADELPHIA, Morris Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First Nat. Bank Bldg 
SAN FRANCISCO, Kohl Bidg. 
SEATTLE, Central Bidg. 
LONDON, 58 Coleman St. 


JAMES PARK & CO. 


OBRTIFIED PUBLIO ACCOUNTANTS 


New York, Chicago, Oincinnati and 
London, d. 


A@DITORS FOR FINANCIAL INSTITG 
TIONS, INDUSTRIAL AND 
MINING GOMPANIES 


‘mVestigations, 








Financia) Statements, 
Periodica! Audite and Accounting 








FIRST MORTGAGE BONDS 


Public Service Corporation 
To Net 6% 





Stability of Earnings 
Ample Margin of Safety 





Full particulars on application 


W. E. HUTTON & CO. 


bers/New York Stock Exchange 
— (New York Cotton Exchange 


Wall and Broad Sts., New York. 











Private wires to Cincinnati, Chicago. San 
. Francisco and Los Angeles. 
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rust Companics. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 


Interest allowed on Deposits Subject to Check. 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-Pres 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vi ce-Pres 
.W.ALLEN, Treasurer. 


FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT., Mgr. Safe Dep Vaults 


BOARD OF DIRECTORS 


William Endicott, Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hoo 


Alfred Bowditch 

S. Parker Bremer 
Timothy E. Byrnes 
Alexander Cochrane 
Philip Dexter 
Francis W. Fabyan 
William Farnsworth 
Frederick P. Fish 
James G. Freeman 
Morris Gray 


David P. Kimball 
Ernest Lovering 
Theophilus Parsons 
James M. Prendergast 
Henry H. Proctor 
Herbert M. Sears 
Lawrence M. Stockton 
Eugene V.R Thayer 
David R Whitney 
George Wigglesworth 


The Trust Company 
of North America 


603-505-507 Chestnut St., Philadelphia 


SGADITAL .....20000022202---22---- $1,000,000 


HENRY G. BRENGLE, President. 
408. 8. CLARE, Vice-President. 












SHAS. P. LINEAWEAVER. Seo. & Treas. 
&DAM A. STULL, Chairman of Board. 
DIRECTORS. 
Fates Gros ' FR pe a . 
rowan, . 
 Oroaby ‘Bre John MoTih . 
ae WoOL Clark Jr., Ri Wain Meirs, 
Bokicy B. Coxe Jr.. Clement B. Newboid, 
ito le J Ww. peeps, 
F. . 
Adam A. Stull 


ee f- ‘Fraley. wt 
a f Gaw Jr., J R. ‘Wainwright 
Howard 8S. Graham, Willem D D. Winsor, : 


Samuel F. Houston. 


Rhode Island Hospital 


Trust Company 
PR weeps spcttnign R. |. 


"=== = —- = —— -—- = = = =e — 








H. 1. Goddard, Waiter R. Callender, 
bert I. Gammell, Edward Hoibrook, 
B. Weeden, James E. Sullivan, 
ward D. Pearos, Benjamin M. mn 
bert Knight. John R. Freeman 
- Wells, ae Rg Ss. Mellen, 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Hazara, Webster t. 
Stephea O. wards, 
Samue! R. Dorrance, RF. Ives Goddard Jr. 
Howard O. Sturges, Henry D. Sharpe 


SERBERT J. WELLS, President. 
A ON CLARE, Vice-President. 


\ HUNT. pylce-President. 
PR BSTON i. GARDNER, Trust Oitioer. 





HENRY B. HAGAN, Asst. Sec’y. 
HUGH RANKIN, Asst. Seo’y 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital, Surplus& Profits, $5,000,000 
Deposits = = = 35,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business per- 
taining to banking, and invites the accounts of 
banks, corporations, firms and _ individuals; 





OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital, $5,000,000 


Surplus, $7,500,000 


DIRECTORS. 


T. JEFFERSON COOLIDGE JR.., 


Chairman Executive Gommittes. 


GONDON ABBOTT, Chairman of Board. 
FRANGIS R. HART, Vice-Chairman. 


ea F. Adams 3nd 4 pe Dexter 


F. Lathrop Ames Eben S. Draper 
Oliver Ames George A. Draper 
GO. W. Amory Frederic C. Dumaine 


William Amory 
Charlies F. Ayer 
John 8. Bartlett 
Samuel Carr 


William Endicott Jr. 
Wilmot R. Evans 
Aide cher g P. Fish 


Geo 
Gardiner M. Lane 
Co 


Laurence Minot 
Maxwell Norman 


e E. Keith 


1. Thos. L. Livermore kto 
Arthur Lyman hilip Stockton 
Charlies S. Mellen Charies A. Stone 


Reginald Foster Hon. Richard Olney Lucius Tuttle 
B. P. Cheney George P. Gardner Robert T. Paine 3nd H. O. Underwoed 
Hon.T JeffersonCoolidge Edwin Farnham “Greene Henry Parkman Eliot Wadsworth 
Charies E. Cotting Robert F. Herrick ndrew W. Preston Stephen M. Weld 
Alvah Crocker Henry S. Howe Richard S. Russell Sidney W. Winsiew 


Philip Y. DeNormandie Walter Hunnewell 


Philip L Saltonstal Charies W. 
Henry 0 


. Jackson 


PRESIDENT. PHILIP STOCKTON. 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHESTER B. HUMPHRBY, 

Treasurer, FREDERIO G. POUSLAND. 


Cashier, GEORGE W. GRANT, 

Secretary, S. PAREMAN SHAW JR. 

Ass’t Secretary, JOSEPH G. STEARNS, 
Trust Officer, F. M. HOLMES, 

Mar. Temple Place Branch. F. M. LAMSOR. 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island. 








Girard Trust Com 


Capital and Surplus, $10, 


mpany. 


Acts as Executor, Administrator, Trustee, 
ssignee and Receiver. 

ent for Individuals or 

rporations. 
Interest Allowed on Individual and 

Corporation Accounts, 

Acts as Trustee of Corporation Mortga x 

s of Reorganizat 


state. 
Safes to Rent in Burglar-Proof Vaults. 
. IS, President. 


N. President. 
0. J. RHOADS, Vice-Pres. and Treasurer. 
E Secretary 


arles E. Ingersoll, 
John S. Jenks Jr., 
Heary B. Coxe, 
Henry Tatnall, Edgar C. Felton, 
H T. Elliott, 
W. Hinckie Smith, 
; B. Dawson Coleman. 


Broad and Chestnut Streets. 
PHILADELPHIA 











Chartered 1884. 


Mercantile Trust & Deposit Go. 
OF BALTIMORE 


Capital - - - $1,500,000 
Surplus - - - $3,000,000 
Deposits spec. 30,1011 $10,344,000 


Increase in deposits 1911 over_17% 








We shall be glad to confer with you"inregard te 
YOUR ITEMS ON BALTRMMORE & VICINITY, 


Interest paid on daily balances, subject te 
withdrawal by check or wire, 


Thoroughly organized to exercise all Bankiag 
and Trust Company functions. 
Securities held on deposit for out-of-town cor 
porations and persons. 
CORRESPONDENT FOR BANKS, BANKER 
AND TRUST COMPANIES. 


A. H. S. POST---.----. President 








IlinoisTrust& Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits, $14,300,000 





Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








Cotton. 





Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON. PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTIGA, N. Y. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT. WELD & OO. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
OOTTON EXCHANGE BUILDING, 
NEW YORK. 
GWATHMEY & CO. 


COTTON MERCHANTS 
22 Exchange Place, ‘'- - NEW YORK 


ROBERT MOORE & CO. 


66 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
GUTED IN NEW YORE AND LIVERPOOL 
EXCHANGES. 


OOTTON PUROHASED FOR SPINXERS USE. 




















Geo, H. M°Fadden & Bro., 


COTTON MEROHANTS 
PHILADELPHIA. NEW YORK. 
ndents: 
ae cee see FREDERIO ZEREGA & 08. 


Bremen Corresponde 
McF ADDEN BROTHERS & 06, 


nden 
PORTATION ET DE COMMIS’S 


Mason Smith & Co., 


COTTON COMMISSION MEROHANWS 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 
Buyers of Spee Cotton. Orders tor Contracts 

ucted New Orieans, New York: 

Liv ee and Havre Markets. 
WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & GQ.} 


COTTON. BROKERS. 
43 Cotton Exchange 





Havre 
SOCIETE D" 








New York. 


Orders for future Gelivery contracts executed on 
the New York and Liverpool Gotten exchanges.j 
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a Gotion, Cinancial. e ‘Financial 
WOODWARD 

& STILLMAN 


COTTON MERCHANTS 
18 te 22 WILLIAM STREET, 


NREW YORK 


AMBRIGAN COTTON OF ALL GRADES SUIT- 
ABLB TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 


OOMMISSION MEROHANTS 
16 to William. Street, New York. 
Ewecute Orders for Future Delivery 


COTTON 
At the Rnd York, Liverpool and New Orleans 
n Exch . eo orders for 


FF 
At the New York Coffee Exchange 


GRAIN AND OV LRORS 
at the Chicago Board of Trade and 


Ay sy AND COTTON- SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS| 
Room 63 Cotton Exchange Building. 
es NEW YORK. 


aBHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members af the Stock, Cotton, Co/fyee 
and Produce Hzchanges, New York. 


-Brders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 














—_ 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers. 
COTTON EXCHANGE BUILDING 


NEW ORLEANS, LA. 


®RDERS FOR FUTURE DELIVERY EXE- 
GUTED IN NEW ORLEANS, NEW YORE 
-- -AND LIVERPOOL MARKETS. 











Financial, 
75% Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 


George La Monte & Son 
86 Nassau St. New York 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Earned Surplus, 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pres. & Cashier 
FREDERICK E. NOLTING, 3d Vice-Prest. 


Oerrespendence Invited 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt. 


New York Life Building, Chicago 








$2,000,000 











Audits and Examinations. 
Appraisals of values of lands, buildings, 
machinery, &c. 

Pinancial and cost systems of accounta 


E-VERSZ & COMPANY 


-_BAN KERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 





134 S. LA SALLE SF, CHICAGO 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs and Company 


29 South La Salle Street, 
CHICAGO. 


Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street. 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 


Capital, $500,000 








GEO. H. BURR & CO. 


BANKERS 
Commerclal Paper 





43 Exchange Place - New York 
Chicago Boston St. Louls 
hiladelphia Kansas City 
n Francisco 





The HANGHETT BOND CO. inc 


L. A. Trowbridge Wm. F. Hanchett. 
Presi ident. Vice-President. 


MUNICIPAL BONDS 
89 SO. LA SALLE STREET. CHICAGO. 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898 








Devitt, TREMBLE & Go. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 
MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 


39 SOUTH LA SALLE 8ST, OHICAGO 








Mc Coy & COMPANY 


INVESTMENT BONDS 


105 So. La Salle Street CHICAG® 








F, H. PRINCE & CO. 


BAN EERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENVS 





Members of New York & Boston Stock Bxchaage 





DICK BROTHERS & CO. 


30 Broad Street, 
PHILA. NEW YORK BOSTOR 


Stocks, Grain and Cetten 


EMERY, PECK & ROCKWOOD 


500-506 American Trust Bidg. 
CHICAGO 





INVESTMENT BONDS 





(Hstablished 1863.) 
W. Y. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New Yor? 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


B. & O. Equipment 4%s 





Seasongood & Haas 


100 Breadway New Yo 





Dominick & Dominick 


116 BROADWAY 
Members New York Stock Bxokhangs 





American Bank Note Company Stock 





